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CREDIT POLICY OF THE FEDERAL RESERVE SYSTEM. 


During the past month problems connected 
with the credit situation, particularly as affect- 
ing the agricultural sections of the country, 
have resulted in extensive discussion of the 
work actually done by the Federal Reserve 
System and of the effect of its operations upon 
conditions in various branches of trade and 
industry. 

Gov. Harding in a letter to Senator Reed 
Smoot of Utah, under date of July 11, con- 
sidered some of the outstanding assertions 
regarding the Federal Reserve System and has 
furnished a digest of the facts bearing upon 


them, as follows: 
“JuLty 11, 1921. 


“My Dear Senator: Some of the charges 
which have been made against the Federal 
Reserve Board and against its members per- 
sonally, which have appeared in certain papers 
and in some public speeches, do not appear to 
me to be susceptible to argumentative reply. 
They are made without giving any facts to 
support them and show either total ignorance 
of the subject on the part of the proponents 
or else wanton disregard of actual facts. 

“Owing to the exigencies of Treasury financ- 
ing, the war-time Federal Reserve rate of 4 per 
cent was not advanced until November, 1919, 
although after the first of July, 1919, there 
was a rapid advance in the market rate for 
money and the best grades of commercial paper 
sold in the open market at from 7 per cent 
to 8 per cent. The customers of the member 
banks were willing to pay full rates for accom- 
modation and urged upon the banks as a reason 
for easy credits that they were willing to pay 
high rates and the banks in turn could redis- 





count with the Federal Reserve Banks at a 
very substantial profit. On or about Sep- 
tember 15, 1919, the total amount of invested 
assets of the Federal Reserve Banks, including 
bills rediscounted for member banks, accept- 
ances bought in the open market, and Govern- 
ment obligations held, amounted to about 
$2,350,000,000. An expansion of bank credits 
was going on all the time at a rate which has 
never been equaled in the history of the 
country and far in excess of any war-time ex- 
pansion. Federal Reserve Bank rates were. 
advanced to 4} per cent early in December, 
1919, but the advance was negligible and had 
no effect. The latter part of January, 1920, 
On Jan- 
uary 23, 1920, the total rediscounts and earn- 
ing assets of the Federal Reserve Banks 
amounted to about $3,030,000,000, an increase 
since September 19, 1919, of $680,000,000. 
The rate of expansion for that period was 
nearly 30 per cent. At the same time the 
reserves of the Federal Reserve Banks had 
declined to about $2,090,000,000, of which only 
about $2,030,000,000 were gold reserves. The 
pyramiding of credits was proceeding at an 


rates were advanced to 6 per cent. 


alarming degree and it was evident that if 
expansion should continue to proceed at such 
a rapid rate, it would be merely a question of 
time until the credit structure of the country 
would explode. 

“Tt should be noted that even after the rates 
were increased the expansion of loans and cur- 
rency continued in a more moderate degree. 
On January 16, 1920, the total loans and earn- 


ing assets of the Federal Reserve Banks 
895 








896 


FEDERAL RESERVE BULLETIN. 


Avausr, 1921, 








amounted to about $3,000,000,000. These in- 
creased gradually and steadily until November 
5, when they amounted to $3,400,000,000. On 
January 16, 1920, the volume of Federal Re- 
serve notes outstanding was about $2,800,- 
000,000, and ‘this note issue also increased 
steadily until it reached the peak on December 
24, 1920, of $3,400,000,000. 
member that the great price reactions which 


You will re- 


took place all occurred before November 5 or 
December 24. Wholesale prices reached their 
peak about the middle of May, 1920, being at 
that time about 272 as against 100 for the year 
1913. After the middle of May wholesale 
prices declined steadily, although the loans of 
the Federal Reserve Banks and Federal Re- 
serve note issues increased until November 5 
and December 24, respectively. 

“Since the close of the year 1920 there has 
been a marked reduction in the loans and note 
issues of the Federal Reserve Banks combined, 
although this reduction has been by no means 
uniform at all the banks. As a matter of fact, 
the liquidation in the New York district has 
been about equal to that in all other districts 
combined. The rediscounts and advances of 
the Federal Reserve Bank of New York, at the 
close of business on June 30, 1921, were lower 
than they had been since July 10, 1918. I 
would call your attention to the fact that on 
July 9, 1920, the Federal Reserve Bank of New 
York had total bills discounted and bought 
amounting to $1,001,864,000, while on July 6, 
1921, total bills held at the Federal Reserve 
Bank of New York were $461,585,000, a reduc- 
tion of $540,279,000. If comparison should 
be made a week earlier in each case, it would 
be seen that a reduction took place of $578,- 
695,000. Bills held at the Federal Reserve 
Bank of New York increased from June 29, 
1921, to July 6, 1921, from $423,169,000 to 
$461,585,000, a net increase for the week of 
$38,416,000. The detail is as follows: 





"July 9, 1920. | July 6, 1921. 


Secured by United States bonds and cer- 

a cikatn cc tninkneharaps Keommesens 
Commercial paper, etc...................- 
Bills bought in open market 


$544, 229,000 | $212,999, 000 

303,454,000 | 236,970,000 

154,181,000 | 11,616,000 
1. 





1, 001, 864, 000 | 461, 585, 000 


‘Some of those who have complained of the 
curtailment of credit live in the Richmond and 
Atlanta districts, and it may be interesting, 
therefore, to ascertain just what the Federal 
Reserve Banks in those districts are doing. 
On July 6, 1921, the Federal-Reserve Bank of 
Richmond had total bills on hand amounting 
to $105,974,000, against $110,052,000 on July 
9, 1920, but there was a reduction between 
these dates of $15,830,000 in the amount of 
notes secured by Government obligations, 
which probably represents sales of bonds and 
certificates, while loans on commercial and 
agricultural paper increased from $58,344,000 
on July 9, 1920, to $74,280,000 on July 6, 1921. 

The Federal Reserve Bank of Atlanta shows 
between July 9, 1920, and July 6, 1921, an 
apparent reduction in total loans of about 
$17,000,000, but commercial and agricultural 
paper increased from $61,611,000 on July 9, 
1920, to $65,754,000 on July 6, 1921. When 
the difference in the value of cotton is consid- 
ered, it is evident that the real amount of ac- 
commodation given is considerably greater 
now than was the case a year ago. It should 
be noted, however, that the decrease in the 
total loans of the Federal Reserve Bank of 
Atlanta is not as great as it appears, for the 
bank on July 6, 1921, reports United States 
bonds and notes owned amounting to $10,142,- 
000, against $117,000 on July 9, 1920. This 
increase represents bonds and notes purchased 
under resale agreement from certain member 
banks which had previously been using the 
bonds as collateral for loans with the Federal 
Reserve Bank of Atlanta, so the actual reduc- 
tion in the amount of the bank’s total loans is 
only about. $7,000,000 instead of $17,000,000. 
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‘“‘As yourState is in theSan Francisco district, 
some figures relating to the Federal Reserve 
Bank of San Francisco may be of interest to 
you. The total loans of the Federal Reserve 
Bank of San Francisco on July 6, 1921, 
amounted to $161,203,000, as against $199,- 
003,000 on July 9, 1920. This reduction, how- 
ever, is made up as follows: A decrease of 
$4,446,000 in the amount of paper secured by 
Government obligations and a decrease of 
$44,687,000 in the amount of bills and accept- 
ances bought in the open market. Commer- 
cial and agricultural paper under rediscount 
for member banks amounted on July 6, 1921, 
to $114,623,000, against $103,290,000 on July 
9, 1920, an increase in commercial, agricultural, 
and live-stock loans of $11,333,000. 

“Let us now consider the figures for the sys- 
tem as a whole. On July 9, 1920, the total 
bills on hand at all Federal Reserve Banks 
amounted to $2,934,184,000. On July 6, 1921, 
this total amounted to $1,832,499,000, a de- 
crease of $1,101,685,000. The detail of this 
decrease is as follows: On paper secured by 
Government obligations, $621,973,000 (which 
can be accounted for in part by Government 
redemptions of bonds and Treasury certifi- 
cates and private purchases for investment 
account); in bills bought in the open market, 
$341,455,000. (While the volume of the ac- 
ceptance business has declined during the past 
twelve months, this decrease is accounted for 
principally by the greater demand for first- 
class acceptances on the part of member and 
nonmember banks and trust companies.) The 
total of agricultural, commercial, and live- 
stock paper on hand, rediscounted for member 
banks, on July 6, 1921, was $1,126,986,000, as 
against a total of $1,265,243,000 on July 9, 
1920, a decrease of only $138,257,000, which 
is more than accounted for by the decrease 
in the holdings of paper of this kind by the 
Federal Reserve Banks of Boston, New York, 
and Chicago. 





“The Federal Reserve Board has made no 
suggestion whatever that any Federal Re- 
serve Bank should undertake to force farmers 
to sell their cotton before the new crop comes 
in and telegraphic inquiry made of the Fed- 
eral Reserve Banks in the cotton-producing 
districts shows that no such restrictions have 
been made by the Federal Reserve Banks. 
“Recent correspondence between the Federal 
Reserve Bank of Atlanta and one of its mem- 
ber banks shows that the governor of the Fed- 
eral Reserve Bank calls the attention of his cor- 
respondent bank, which writes that it has noti- 
fied its customers who are borrowing on cot- 
ton to sell it and pay their notes by July 1, 
to the fact that this is a matter which the 
Federal Reserve Bank has nothing to do with 
and that it has made no such demands. 
“The comptroller’s abstract No. 130, made up 
from reports rendered as of April 28, 1921, 
shows that the total rediscounts with the 
Federal Reserve Bank of Richmond by na- 
tional banks in South Carolina on that date 
were $12,506,000, while total loans and dis- 
counts of the South Carolina national banks on 
the same date, exclusive of the amounts re- 
discounted, amounted to $75,208,000. Adding 
these two items together, we find that the 
South Carolina nationel banks had total loans 
and discounts on April 28, 1921, of $87,714,000 
and of this amount they had rediscounted with 
the Federal Reserve Bank $12,506,000. They 
had also borrowed $6,759,000 from the Federal 
Reserve Bank on their own collateral notes. 
The total accommodation granted to national 
banks in South Carolina as of April 28, 1921, 
was therefore $19,265,000, or 22 per cent of 
their total loans. At the same time the total 


reserves carried by all national banks in South 
Carolina with the Federal Reserve Bank of 
Richmond amounted to $3,829,000. Deduct- 
ing the loans to State member banks, $2,285,- 
000, the loans of the Federal Reserve Bank of 
Richmond to national banks in South Carolina 
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on June 30, 1921, amounted to $18,820,000, 
and the total loans to all member banks in 
South Carolina on June 30, 1921, by the Fed- 
eral Reserve Bank of Richmond amounted to 
$21,105,000, against $17,316,000 on June 30, 
1920, and yet the Federal Reserve Bank of 
Richmond is charged with restricting loans in 


South Carolina. I may add that the Federal 
Reserve Banks of Richmond and Atlanta were 
both heavy borrowers during the latter half of 
1920 from other Federal Reserve Banks and 
the Federal Reserve Bank of Richmond has 
recently shown loans as high as $25,000,000 
from the Federal Reserve Bank of New York. 
It is worthy of note also that the Federal Re- 
serve Bank of Richmond has never had the 
progressive rate and has never had a higher 
rate than 6 per cent. The legal rate of interest 
in South Carolina is 8 per cent. So you can 
see that there is a margin of profit to member 
banks in that State of two full points, or 334 
per cent, in their rediscount transactions with 
the Federal Reserve Bank. 

“Tn conclusion, I wish to say that the attitude 
of the Federal Reserve Board toward agricul- 
ture has been greatly misunderstood and 
grossly misrepresented. The Board has always 
advocated as liberal a policy as possible, con- 
sistent with the terms of the Federal Reserve 
Act and with reasonable banking prudence 
toward agriculture, which it recognizes as the 
basic industry of the country and the foun- 
dation upon which all other industries neces- 
sarily rest. The trouble is that the loans 
made by the member and nonmember banks 
throughout the country are not well distribu- 
ted and in a number of cases have not been 
judiciously made. Something over a third 
of all member banks are not borrowing from 
the Federal Reserve Banks at all, and of the 
two-thirds which are borrowing, more than 
one-half are borrowing very large amounts. 
Many of these banks have extended them- 
selves so far that they do not feel warranted 











in making any new loans, regardless of the 
disposition of the Federal Reserve Banks to 
rediscount the paper. They do not want 
their names on any more paper than they 
already have. They do not like the idea of 
increasing their contingent liability. In view 
of the fact that the twelve Federal Reserve 
Banks are independent bodies corporate and 
are controlled and directed each by its own 
board of directors, subject only to the general 
supervision of the Federal Reserve Board, 
whose authority with respect to discount is 
confined principally to defining eligible paper 
in accordance with the terms of section 13 
of the Federal Reserve Act, it seems to me that 
the statement which many, both in Congress 
and on the outside, urge be issued by the 
Federal Reserve Board, stating that the 
Federal Reserve Banks will adopt certain 
policies in connection with the rediscounting 
of agricultural paper, would have to be made 
by the Federal Reserve Banks themselves. 
The Federal Reserve Board has no power to 
interfere with the discretion given or the 
responsibility imposed by law upon the direc- 
tors of a Federal Reserve Bank with respect 
to passing upon the merits of eligible paper 
offered for discount. 

“Congress did not establish a central bank 
in this country. It established twelve banks 
under the general supervision of the Federal 
Reserve Board, which does not exercise bank- 
ing functions. These functions are exercised 
exclusively by the Federal Reserve Banks. 
The Board has taken up repeatedly with the 
various Federal Reserve Banks complaints of 
a general nature regarding the restriction of 
agricultural credits and the banks have always 
made a good showing of what they have done 
for agriculture. Very few specific cases have 


been brought to the attention of the Board 
where eligible agricultural paper has been re- 
fused for rediscount, and in those cases it seems 
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that the management of the Federal Reserve 
Banks have justified themselves in the refusal. 

“In some agricultural States there was two 
years ago unfortunately great speculation in 
farm lands, and member and nonmember 
banks in those localities loaded themselves up 
with a large volume of real-estate mortgages, 
which paper is not eligible for discount under 
the terms of the Federal Reserve Act, and 
many of them have sustained losses in deposits. 
In the present circumstances, they are endeav- 
oring to work out from under the tremendous 
load which they ought never to have taken on, 
and do not feel able or else are indisposed to ex- 
tend accommodations for agricultural purposes 
In 


almost every State, however, there are a num- 


which ordinarily they would be glad to do. 


ber of ultraconservative banks which have 
strong reserves which are not borrowing, and 
which ought to do their part in assisting agri- 
culture at the present time. 

“In the present condition of the country it 
seems to me that the strong position of the 
Federal Reserve Banks should be a source of 
comfort rather than the cause of so much reck- 
less criticism. The Federal Reserve Banks can 
not be expected to encourage their member 
banks to make loans to the public on the basis 
The 
inability of any banking system to maintain 


of values which obtained 18 months ago. 


values in the face of a world-wide decline is 
evidenced by the plight of the banks in Cuba, 
which were heavily loaded up with loans on 
Surely, the return of bet- 
ter conditions in this country would not be 
expedited by having American banks in the 
same condition that Cuban banks are to-day. 

“By way of summary, let me state that while 
the Federal Reserve Act imposes a general 
limitation upon the maturity of paper eligible 
for discount of three months, it is provided in 
section 13 ‘‘that notes, drafts, and bills drawn 
or issued for agricultural purposes or based on 


sugar at high prices. 





live stock and having a maturity not exceeding 
six months, exclusive of days of grace, may be 
discounted in an amount to be limited to a 
percentage of the assets of the Federal Reserve 
Bank, to be ascertained and fixed by the Fed- 
Had the Board been 
unfriendly to agriculture, as many of its critics 
claim it has been, it could easily have limited 
the amount of six months’ agricultural paper 
which could be discounted by a Federal Re- 
serve Bank to a very small percentage of its 
But in order to offer the fullest 
possible accommodations to agriculture, the 


eral Reserve Board.” 


total assets. 


Board more than five years ago fixed this per- 
centage at 99 per cent and has never changed it. 
It has already been pointed out that the de- 
crease of more than $1,100,000,000 which has 
taken place in the loans and earning assets of 
the Federal Reserve Banks is represented 
mainly by a reduction in loans secured by 
Government obligations and by bills and 
The 


actual reduction in commercial, agricultural, 


acceptances bought in the open market. 


and live-stock paper, rediscounted for member 
banks, from July 9, 1920, to July 6, 1921, was 
$138,257,000. This reduction is more than 
accounted for by the decrease of paper redis- 
counted by Federal Reserve Banks in Boston, 
New York, andChicago. The bank liquidation 
which has taken place has been mainly in finan- 
cial and industrial centers, and the figures of the 
Federal Reserve Banks do not indicate that 
there has during the past 12 months been any de- 
crease in Federal Reserve accommodations to 
banks in the agricultural and live-stock districts, 
but on the contrary there has been a considera- 
ble increase, as you will see from the official 
statements inclosed herewith.” 
Very truly, yours, 
W. P. G. Harprne, 
Governor. 
Hon. Reep Smoor, 
United States Senate. 
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REVIEW OF THE MONTH. 


Practically all observers of current business 
development agree that the 
foreign-trade situation is prom- 
inent among the factors which 
have retarded the progress of American busi- 
ness toward a normal condition. Figures for 
the June foreign trade of the United States 
show that the total exports of merchandise 
were $337,000,000, while the total imports 
were $186,000,000, the so-called favorable 
balance on the side of exports amounting to 
$151,000,000. Taking the monthly average 
values for the year 1913 as 100, with the effect 
of price changes eliminated, the Federal Re- 
serve Board’s index of foreign trade for June 
was about 111.3 for exports and 119.7 for im- 
ports. While, therefore, the falling off is great 
as compared with the “peak’’ period of the 
war, the volume of our total trade compares 
favorably with that of 1913, our exports being 
11.3 per cent above the figures for the former 
year. The fact remains that there has been a 
very material reduction in the total volume of 


Position of for- 
eign trade. 


export business as compared with more recent 
years, and the unfavorable influences warking 
against the recovery of foreign trade are wide- 
spread, including a variety of factors of domes- 
tic origin as well as a larger number that are 
due to conditions outside the control of any of 


the exporting countries. Among the unfavor- 
able factors may be enumerated the disturb- 
ance of, and uncertainty in, costs of pro- 
duction since the conclusion of the war, the 
consequent lack of a definite competitive basis 
upon which operations can be developed, Goy- 
ernment interference and control of business in 
certain lines by various nations, the restriction 
of the movement of specie and of bank remit- 
tances, and in many countries disturbance in 
the relations between capital and labor due to 
efforts to bring about a post-war readjustment 
more or less necessitated by changes in prices. 
There are certain additional factors affecting 
foreign trade which must be reckoned as dis- 
tinctly outside the control of any country. 
Of these the most general and the most im- 
portant is the lack of adjustment between cur- 
rency values, which gives rise to what are 
called foreign exchange fluctuations. In addi- 





tion to these is the growth of commercial 
restrictions of various kinds and the develop- 
ment of systems of taxation whose general 
drift has been toward the limitation of the 
movement of goods. 

Much discussion has been devoted to the 
question what percentage of the 
total trade of a country is 
represented by its export and 
import business, or, in other words, what per- 
centage of a nation’s total business transac- 
tions represents dealings with foreigners. This 
is a question as to which no statistical informa- 
tion has ever been made available. The rela- 
tive importance of foreign and domestic trade 
varies greatly from country to country. In 
some countries which produce raw materials 
to an almost exclusive extent and which rely 
largely upon exporting them to others, receiv- 
ing from such others manufactures produced 
with these exports as a basis, the percentage 
relationship of foreign to domestic trade may 
be tolerably large. In other countries, which 
themselves comprise a large area with great 
diversification of products and which manufac- 
ture extensively, besides producing large quan- 
tities of raw materials, the reverse may be the 
case. Thus, in a country like Great Britain, 
which imports a very large proportion of raw 
materials, manufactures them, and ships the 
product to foreigners, the percentage of foreign 
to domestic trade is unquestionably much 
larger than it is in the United States. In this 
country census estimates place the aggregate 
value of all manufactured products for the 
year 1919 at $62,589,000,000 and the aggre- 
gate value of crops at $16,013,000,000, or a 
total of $78,602,000,000. There is a certain 
amount of unavoidable duplication in this 
total, when cotton, for example, is counted 
both as raw material and finished cloth, but 
the total as given is doubtless nearer the true 
figure than if manufactures were taken alone. 
Compared with the statistics for domestic trade 
just quoted, our foreign business, represented 
by exports of $7,920,000,000 in 1919, is seen to 
be about 10 per cent of the value of domestic 
products. Such comparative figures for values 
do not, of course, indicate anything with respect 
to the “turnover” in either branch of trade, 


Significance of 
foreign business. 
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but merely suggest in an approximate way the 
relative values of the goods handled. 

The significance of foreign trade is not, in 
countries like the United States, found in the 
fact that it represents a large percentage of the 
output of any particular kind of goods, but is 
found in the fact that it affords a stabilizing 
factor which influences both prices and amount 
of output. It enables concerns which mis- 
calculated the strength of domestic demand to 
find an outlet for products which would other- 
wise be unavoidably carried over, while, on the 
other hand, it renders possible the filling of 
domestic demand or of requirements that 
might otherwise have to go unsatisfied. From 
the price standpoint the effect of foreign trade 
is important because, as is well known, only a 
small surplus is necessary in any given line of 
goods to drive down prices of such articles, 
while, on the other hand, a relatively small 
shortage as compared with supply exerts a 
much more than proportionate influence in 
advancing prices. 

The foreign-trade situation is of special inter- 

est to the United States at the 


Productive po- present time because of the pro- 


sition of United 


States. ductive changes which have 


taken place during and since 
the European war. These productive changes 
necessarily involved a ‘‘speeding up” of manu- 
facturing and consequent increase of output. 
In addition to the mere speeding up of plants, 
however, there was also a considerable increase 
in plant capacity, particularly in certain lines 
of trade. This has a very direct relation to 
the question of export trade. There is unfor- 
tunately no definite way of measuring such 
changes in plant capacity except in terms of 
actual output either as given in terms of units 
or as measured in dollar values, but careful 
analysis of these data affords at least a rea- 
sonably accurate notion of the extent to which 
foreign trade is essential as a means of furnish- 
ing an outlet for goods which otherwise would 
to some degree cause congestion in American 
markets. 

Preliminary and as yet incomplete census 
figures on manufacturing output in 1919 show 
for most of the leading industries an enormous 
increase in the value of manufactured products, 





comparing 1919 returns with those of 1914. 
Expressed in terms of physical units, however, 
the increase appears to have been by no means 
excessive in the majority of cases for which 
satisfactory comparable data can be secured. 
The table which follows, based on census re- 
turns, gives changes of output in percentages 
of value and of physical units for a few typical 
manufactures. 


CHANGES IN OvurTpuT, 1914-1919. 


Per cent of Per cent of 
increase or increase or 
decrease decrease 
(value). (quantity).! 


Slaughtering and meat packing 
Number of beeves 
Number of sheep, lambs, ete 
Number of hogs 
Flour and grist milling 
, 1's EE BaP eee 
Cotton goods PUICD fire aindsencies 
Ce ON 8 ass oi cdenccasslocscceceneds 
Footwear, exclusive of rubbers... +129.6 
Number of pairs 
Pig iron 
Pig iron (gross tons) 


' Figures used as a basis for computing percentual changes in physical 
production do not in all cases cover the totals used in computing changes 
in value for the several groups. 


? Estimates furnished by Textile World. 


It is thus seen that there has been not only 
an increase of output in standard lines as ex- 
pressed in values, but also a substantial ad- 
vance in the number of units produced and 
hence a need for the retention of foreign mar- 
kets. Allowance should, of course, be made 
for population increase. The relation of the 
1919 output to that of the prewar period (al- 
lowing for the normal increase in consumptive 
capacity due to a population increase of nearly 
15 per cent in the 10-year period) is illustrated 
by computations published by the Harvard 
Bureau of Economic Research, presenting in- 
dexes of the physical volume of production for 
ten groups of manufacturing industries. This 
composite index is 10 per cent below what 
might have been expected on the basis of nor- 
mal production in 1919, although the returns 
were 4 per cent and 1 per cent, respectively, 
above normal in 1917 and in 1918 and 9 per 
cent above in 1916. On the whole the excess 
production power of the nation as compared 
with home consuming power has been at least 
maintained as shown even by output. 

Our leading manufactures are suffering in- 
directly to-day from the reduced foreign de- 














902 


FEDERAL RESERVE BULLETIN. 





AvuGusT, 1921. 











mand, although their difficulties are due not 
solely to the loss of a foreign market for their 
own products, but also to the reduced foreign 
buying of the products which have for so long 
been the basis of our export trade—primarily 
foodstuffs and raw materials. As a result of 
this situation the purchasing power of large 
groups of domestic consumers is curtailed and 
manufacturing activities severely restricted in 
consequence. ‘The trade position to-day thus 
inevitably leads to recognition of the neces- 
sary character of a sound foreign commerce, 
even though it may not be true (as it ought not 
to be) that our plant capacity has on the aver- 
age grown out of proportion to population. 


The process of currently financing foreign 
trade still presents difficulties 
of quite as serious a nature as 
at any time heretofore. Ameri- 
can institutions have been more and more with- 
drawing from commitments in foreign trade. 
On the other hand, foreign institutions with 
agencies in the United States have placed very 
stringent regulations upon the business which 
can be done through these agencies. Refusal 
to discount bills in trade with various coun- 
tries seriously interferes with the continuance 
of business in those directions, while foreign 
moratoria, or what is equivalent thereto, 
necessarily prevent American business men 
from extending credit even in countries where 
they would otherwise be disposed to provide 
for the necessities of desirable buyers or bor- 
rowers. In a good many cases foreign estab- 
lishments which during the war were prac- 
tically obliged to provide cash against docu- 
ments in New York or at some other shipping 
point in the United States, are now specifying 
that they expect the usual period of credit and 
that without it they will be obliged to transfer 
their custom to exporters other than American. 
While it is true that there are many products 
which can be obtained by foreign buyers in 
sufficient quantity only in the United States, 
it also is true that in a large range of manu- 
factured goods American sellers are now 
obliged to meet competition to an extent 
greater than in their past experience. In this 
competitive situation, some of the most serious 
obstacles to success on their part are the fluc- 


Financing for- 
eign trade. 















tuations in foreign exchange. These fluctua- 
tions do not permanently operate, as many 
suppose, to impair our competitive power by 
giving to foreigners a ‘‘cost of production” 
lower than is enjoyed by American producers. 
Production costs, like prices, are adjusted 
through international competition in such a 
way as to eliminate the effects of ‘‘low” or 
‘“‘high” exchange. There is no permanent pro- 
ductive advantage in either ‘“‘high” or ‘‘low”’ 
exchange. The present exchange situation is 
difficult for the American shipper because of 
its uncertainty. Accepting payment, as he 
frequently must, in the currencies of foreign 
countries, or agreeing to pay in those curren- 
cies, he can not calculate with any accuracy 
over even a very brief space of time the amount 
in dollars which he will eventually receive, or 
be obliged to pay. This introduces an element 
into business which makes the conduct of 
foreign trade very much more uncertain than 
it would ordinarily be. During past years 
unfavorable movements of foreign exchange 
resulting in depreciation of balances left abroad 
have induced many business men to carry 
these balances in foreign countries, either bor- 
rowing upon them as collateral in the United 
States, or, in other cases, borrowing on their 
own direct notes and merely carrying the for- 
eign balances as an asset. The effect of this 
plan, as is well known, has been to develop a 
large unfunded balance abroad, one outcome 
of which has been to introduce an element of 
great uncertainty into the foreign exchange 
situation because of the fact that a favorable 
movement of exchange quotations has gen- 
erally brought part of these unfunded balances 
upon the market. Another disturbing factor 
has been the development of the reparations 
settlement with Germany, which has resulted in 
considerable operations in dollars and in other 
currencies, which were not the outgrowth of 
actual commercial transactions. Still a third 
disturbing factor has been the accumulation of 
balances in New York for the purpose of 
meeting the obligations of foreign Governments. 

In the Butietin for September, 1920, it 

Our balance of was estimated that there was 
indebtedness. due us from abroad at the end 
of July, 1920, an unfunded balance of indebted- 
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ness, created since the armistice, amounting 
to $3,000,000,000. During the fiscal year 
ended June 30, 1921, exports of merchandise 
have been $6,519,000,000, which have been 
in part offset by imports amounting to 
$3,667,000,000, leaving an export balance 
of $2,852,000,000. During the same period 
the flow of gold has radically altered, and in- 
stead of a net outgo the fiscal year shows a 
net importation of $513,000,000 in gold. The 
net importation of silver during the fiscal year 
has amounted to $7,000,000. Deducting these 
importations of specie from the merchandise 
balance leaves a ‘favorable balance,” for the 
so-called visible items of our foreign trade, 
amounting to $2,332,000,000 in the fiscal year 
just past. Foreign loans floated in the United 
States during this time have been between 
$500,000,000 and $600,000,000, according to 
a compilation made by the Guaranty Trust Co. 
for the Federal Reserve Board. Allowing for 
this and the other invisible items which figure 
in America’s international balance on one side 
or the other, it seems clear that in the 12 months 
ending with June the sum of $1,500,000,000, or 
a little less, has been added to our unfunded 
balance due from other countries. If this be 
combined with the estimate of a year ago, we 
arrive at a figure between $4,000,000,000 and 
$4,500,000,000 as the amount now held in 
suspense. This is on.the assumption that at 
the time of the armistice the international trade 
balance was practically even so far as unfunded 
obligations were concerned. That it was about 
even, except for the unexpended balances of 
Government credits, has been the opinion most 
widely held. Such unexpended advances by 
the United States count as an offset against 
subsequent shipments of goods to foreign coun- 
tries, and are included in the foregoing estimate. 
Another factor which would tend to reduce the 
international obligations now outstanding re- 
lates to certain losses which American exporters 
have sustained and written off their books. 
These are represented by bad debts in some 
cases, but more especially by goods which 
foreign importers have refused and which have 
had to be sold abroad at a loss or placed in ware- 
houses pending their reshipment to the United 
States. The whole problem is one upon which 





definite conclusions are exceedingly difficult 
to reach, and one which is being subjected to 
further study by the Division of Analysis and 
Research of the Federal Reserve Board. 

In considering the future of the export trade 
of the United States, it is nec- 
essary to take into account the 
changes the war has made in 
the productive power of our chief competitors 
in foreign markets. As regards the raw mate- 
rials which make up a large part of our export 
trade (38 per cent of the value of our exported 
merchandise in 1913, 35 per cent in 1920), 
there is little question of competition. If the 
credit and exchange situation abroad could be 
adjusted, there would be no lack of demand 
for our wheat and cotton and the other raw 
materials which we normally export. How- 
ever, the manufactured and semimanufactured 
products of the United States come into com- 
petition in foreign markets with those of Euro- 
pean countries. During the war, in South 
America, in Asia, and in Oceania there was a 
great demand for American goods because cus- 
tomary sources in Europe were no longer avail- 
able. The United States could respond to this 
demand only in part, however, because of the 
even more urgent need for American goods in 
Europe. Since the armistice there has been 
an effort on the part of all the European coun- 
tries to reenter their prewar markets. Without 
doubt, the most important of these countries 
from the point of view of the United States are 
the United Kingdom, France, and Germany. 
The following paragraphs will attempt to show 
the changes which have taken place in the 
trade of these countries, as compared with the 
changes in the trade of the United States since 
the beginning of the war. 

The direction of the export trade of the 
United States has not changed radically since 
1913. In 1920 Europe received a smaller pro- 
portion of our total exports than in 1913, -be- 
cause of the decrease in shipments to Germany 
and Russia; the proportions going to South 
America, Asia, and Africa were slightly larger 
in 1920 than in 1913, while the shares received 
by North American countries and Oceania re- 
mained the same. The table following shows 
the broad outlines of the trade in the two years. 
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VALUE oF Exports FROM THE UNITED STATES, BY 











CONTINENTS. 
[In millions of dollars.] 
| Pro on of the 
be total to. each 
1913 1920 age continent. 

| Re fe ees 

| Crease.) 2918 | 1920 
(Oy ee 1,500 4,467, 198 60 54 
North America............ 601 1,929 221 24 24 
South America............ 147 624 326 6 8 
(| SE ee 126 772 512 5 9 
SG Abkbeslcceceepssc 82 271 232 3 3 
| CP re er eel are 29 166 | 473 1 2 
Ee ae 2,484 8,229 331 100 100 


Similar changes have taken place in the 
direction of British trade. There has been a 
large falling off in exports to Germany and 
Russia, and an increase in the share of the 
exports going to France, the Netherlands, and 
Belgium, while the proportion of the trade to 
the United States, Brazil, China, and Italy has 
remained the same. The increase in the total 
value of the export trade is, of course, accounted 
for by the change in the price level. In the 
case of France (according to the figures now 
available) the most striking changes in the 
apportionment of exports occur in the trade 
with England and Germany. England re- 
ceived 21 per cent of French exports in 1913 
and 16 per cent in 1920, while Germany received 
13 per cent in 1913 and only 5 per cent in 1920. 
The proportion of exports going to Brazil and 
Argentina has also been reduced in the later 
period, but the reverse is the case with the 
United States, which received 8 per cent of 
French exports in 1920 as compared with 6 
per cent in 1913. The most recent complete 
figures available on the trade of Germany by 
countries cover the period from January through 
August, 1920. They show that during that 
period a larger proportion of German exports 
went to neutral countries in Europe than in 
1913, while a correspondingly smaller propor- 
tion went to all of the belligerent countries. 
The share of German exports received by the 
United States was about the same in these two 
periods. No separate figures are given for 


South America, but the proportion of German 
merchandise shipped to non-European coun- 
tries other than the United States decreased 
from 17 per cent in 1913 to 10 per cent in the 
first eight months of 1920. 








The fact that all these figures are expressed 
in value units makes it im- 
rei, possible to use them in con- 
sidering the changes which have 
taken place in volume of trade since the be- 
ginning of the war. Current statistics on the 
quantity of merchandise shipped, divided by 
countries of destination, are at present not 
available for the United States, England, 
France, or Germany. There are, however, 
figures for the total quantity of exports leaving 
each country. The volume of shipments from 
the United States is estimated by taking 29 of 
the most important exports of the country 
(which formed 56.3 per cent of the total value 
of the export trade in 1913) and comparing 
the quantities shipped in 1913 with those 
shipped in 1920, both calculated at 1913 
prices. A similar estimate has been made 
by the Board of Trade for the United Kingdom, 
except that in this case the value of all com- 
modities shipped in 1920 has been calculated 
at 1913 prices. For France and for Germany, 
actual tonnage figures are compiled. In the 
following table these figures have been reduced 
to relatives, using 1913 as 100. 


InpEX NUMBERS OF THE VOLUME OF Export TRADE. 








| 1913 | 1920 

| 
wr % ee | 
TE ONIN i oa ov icicnddtgnnnddbidecsd ys cdeeacboiva } 100 107.0 
noes cccssan6ccedigecakhnnbinarkcenute 100 70.9 
ES doccshcibrinhcncd Jcdcchdbenbevstundoavenateciaé 100 56.6 
inka dinessneescc pieghonnscdedipaeekinednnon 1100 | 126.9 








1 First 11 months of the year. 


It is clear if we consider exports as an evi- 
dence of ability to produce, that none of the 
European countries in question had returned 
to its prewar level of productive capacity in 
1920. Changes in productive capacity which 
may have occurred since that time can not be 
ascertained from any of the available data, 
since the decreased export figures of 1921 
represent rather a slackening of foreign de- 
mand than lack of productive power. Indeed, 
if it had not been for this slackening of demand, 
which began to make itself felt in the late 
months of 1920, the index numbers shown 
above would probably have been slightly 
larger, at least in the case of the United States, 
France, and the United Kingdom. 
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The continued fluctuations in foreign ex- 
change adversely affected our 
foreign trade early in 1920, 
and the collapse in commodity 
prices later in the same year brought disaster 
to many lines of international commerce, for a 
declining market is usually accompanied by 
widespread repudiation of business obligations. 
Exports from the United States to South 
American countries in particular were affected 
by decrees ordering moratoria for a period of 
several months. These moratoria were both 
partial and complete, but in general postponed 
the payment of obligations arising from drafts 
and bills of exchange and from deposits in 
banks. In some countries the demand for a 
general moratorium was denied by the gov- 
ernment, but nevertheless American goods on 
a large scale were rejected and so have accumu- 
lated in the warehouses of many South Ameri- 
can ports. It is estimated that at the begin- 
ning of June the goods thus unsold represented 
a market value of not less than $50,000,000 to 
$60,000,000. This situation is now being re- 
lieved partly by withdrawal of the moratoria and 
partly by the action of liquidating committees. 
Repudiation has by no means been confined 
to American exports, but has also impaired 
the import trade. In this country repudiation 
has been in the direction of cancellation of 
sales contracts and nullification of commercial 
letters of credit. While the breaking of com- 
mercial contracts injures the rating of the 
parties involved, the violation of bank credit 
undertakings impairs the standing of the whole 
country before the rest of the world. 
Particularly serious are the difficulties experi- 
enced in connection with transactions financed 
under the commercial letter of credit, which is 
the fundamental banking document in foreign 
trade. Asaresult, a mass of litigation between 
bankers and merchants has arisen both at home 
and abroad and many cases are still pending. 
These legal complications are concerned main- 
ly with the relations of large 
Bm compli- American banks with country 
correspondents, commercial 
houses, and foreign banking institutions. Com- 


Effect of can- 
cellations. 


paratively few banks operate foreign depart-. 


ments of their own, and therefore it is custom- 





ary for a country bank to avail itself of the 
services of its city correspondent. Because 
our experience in the field of overseas financing 
has been of only recent origin, many of our 
country banks do not yet fully understand the 
liabilities which they assume in requesting their 
city correspondents to open credits, and in con- 
sequence grave issues have arisen. The diffi- 
culties of the past year have also placed a 
severe strain upon the relations of city banks 
to exporting and importing houses, and a diver- 
gence of interests has at times resulted. Be- 
sides, there has often been no meeting of minds 
between American banks and their foreign 
correspondents on many subjects dealing with 
foreign credits. 

Although court decisions have, on the whole, 
accomplished little in the way of settling the 
many problems connected with relations among 
these various parties, nevertheless considérable 
progress has been made in solving some of these 
questions through the action of the Bankers’ 
Commercial Credit Conference. This body 
confined its efforts at first to considering bills 
of lading and other shipping documents. Late 
in 1920 the conference appointed a committee 
to draft a uniform set of credit instruments for 
use in financing foreign trade. This commit- 
tee has drawn up a tentative set of documents 
which is being considered by organizations rep- 
resenting American banking and mercantile 
interests. 

The outlook is now promising for a set of uni- 
form regulations and standardized documents 
which will meet with the approval of American 
banks. However, the success of this move- 
ment from the international viewpoint depends 
largely on the cooperation of British and Con- 
tinental banking institutions. Although they 
have had the benefit of long experience in 
financing overseas trade, nevertheless the ab- 
normal conditions since 1914 have presented 
credit problems in an entirely new light. The 
legal and banking literature of these countries 
contains little mention of the subject, and it is 
therefore necessary to study the actual prac- 
tices and analyze the documents of the leading 
foreign banks in order to evolve definitive reg- 
ulations and instruments which will receive the 
unqualified indorsement of institutions abroad 
as well as at home. 
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Closely bound up with our foreign trade 
problem is the status of Ameri- 
can shipping. Our changed 
position in the world’s carrying trade may be 
made clearer by reference to the tonnage of 
ships operating under the American flag now 
and before the war. The Bureau of Naviga- 
tion, Department of Commerce, reported the 
total of American documented shipping on 
June 30, 1921, at 18,350,000 gross tons, com- 
pared with 16,324,024 gross tons in 1920 and 
7,928,688 gross tons in 1914. These figures 
include coastwise ships as well as vessels on 
inland waters of the United States. The 
growth of American shipping since 1914 is 
even more striking if ships registered for the 
foreign trade are taken alone. Such vessels 
totaled 1,076,152 gross tons in 1914, 9,928,595 
gross tons in 1920, and 10,620,717 gross tons 
in 1921, showing that our overseas merchant 
fleet is now tenfold that of 1914. For pur- 
poses of comparison with the total world ton- 
nage, the figures of Lloyd’s Register may be 
taken as probably the most reliable. That 
publication gives the world’s steam tonnage 
on June 30, 1914, as 45,403,877 gross tons, and as 
58,904,688 gross tons in 1920. Theshare of the 
United States in the total was 4,330,078 gross 
tons, or 9.6 per cent, in 1914, and 14,574,375 
gross tons, or 27 per cent, in 1920. 

During the war and even as late as a year 
ago the opinion was frequently expressed that 
to repair war losses and bring the world’s 
shipping up to normal would require years of 
effort, and that for a long time to come ship- 
building could not proceed too rapidly. But 
the world-wide industrial depression of 1920- 
21, accompanied by a severe fall of commodity 
prices coming at a time when the shipyards of 
the world were working to capacity and when 
the belligerent powers were releasing requisi- 
tioned ships to their owners, and when, more- 
over, large numbers of German and Austrian 
steamers were being turned over to the allied 
powers—all this could hardly fail to produce 
a profound reaction in the shipping industry. 
The result was that within a few months of 
the time when steamship men and exporters 
alike were demanding more and more ships, 
a surplus of shipping developed, accompa- 


Shipping. 








nied by sweeping reductions in ocean freight 
rates in every trade. Just how much tonnage 
has been forced to lie idle in ports all over 
the world will probably never be exactly 
known. In the early part of 1921 it was esti- 
mated that fully 10,000,000 tons of shipping 
were idle, and there have been periods since 
then for which that estimate should be con- 
siderably increased. What the enforced idle- 
ness of 20 per cent or more of the world’s 
shipping means in the way of loss to business 
in general can only be conjectured. Its signifi- 
cance as a factor in the export trade situation 
which has just been outlined is, however, 
evident. 

The question of adjusting our international 

Adjustment of indebtedness, and thereby es- 
international tablishing a definite basis for 
debt. future financial relations with 
foreign countries, has been before Congress dur- 
ing the past month as the outcome of a request 
from the Treasury Department for action grant- 
ing authority for the funding of these obliga- 
tions. Hearings have been held with respect 
to the proposed bill in which the authority for 
funding is conveyed to the Treasury Depart- 
ment, and testimony has been given by the 
Secretary of the Treasury with respect to the 
whole matter. According to the showing made 
by the Treasury authorities before the com- 
mittee the total amount due to the United 
States Treasury from foreign countries is $10,- 
141,267,585, while the aggregate of accrued and 
unpaid interest thereon up to and including the 
last interest period is $943,534,755. Dur- 
ing the hearings the committee was _ in- 
formed that there is no intention to consider 
the cancellation of the international indebted- 
ness, and accordingly future payment on ac- 
count of principal or interest, or both, must be 
taken into account. The large transfers which 
must be made to the United States in order to 
obtain a settlement of these obligations will 
unavoidably affect our balance of trade, since 
in the last analysis the transfers must be ef- 
fected by the shipment of goods. A steady 
flow of goods into the United States must, in 
other words, take place at some time in the 
future if the obligations of Europe on the score 
of this indebtedness are to be provided for. 
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That such payment in any considerable amount 
will necessarily be only gradually made and 
will not, therefore, affect immediate taxation or 
international trade conditions, would seem to 
be clear. Existing problems of exchange rates 
and foreign commerce must, therefore, be con- 
sidered primarily on their own merits and with- 
out reckoning for the immediate present upon 
the disturbing influence of factors growing out 
of the debt problem. In this connection our 
commercial policy must necessarily have a very 
considerable influence, and this is likewise true 
of the commercial policies of foreign countries 
which are our debtors. This factor brings into 
a foreign situation, which in any case is com- 
plex, unusual elements of difficulty, although, 
as just remarked, they probably need not be 
considered as an immediate factor. 

In the following table are presented the 

Board’s index Board’s indexesof business con- 
of business con- ditions, with figures computed 
ditions. to the most recent available 
date. These, however, as usual represent a 
period of about 30 days before publication. 
Examination of the indexes bears out the opin- 
ions of trade authorities concerning existing 
conditions. In several industries operations 
have increased somewhat as compared with 
the month of May. Steel production con- 
tinues to be more seriously depressed than 
any other element in the industrial situation. 

[000 omitted.] 


June, 1920. June, 1921. May, 1921. 


Rela- 
| tive. 


Rela- 
tive. 


Rela- 


| Total. tive. 


Total. Total. 


Receipts of live stock at | 
15 western markets | 
(head) 

Receipts of grain at 17 | 
interior centers (bush- | 


100 4,928 984, 4,574 


100 , 93,405 119.9 | 72,640 | 


Shipments of lumber re- | 
ported by three asso- 
ciations (million feet)... 

Bituminous coal pro- 
duction (short tons) 

Anthracite coal produc- 
tion (short tons) 

Crude petroleum  pro- 
duction (barrels)........ 36, 946 

Pig iron production (long 


100 679,027 
100 33, 852 
100 7,786 
100 40,405 
100 1,065 
100 1,008 


99.1 $25, 350 
75.0 33,330 
95.4 7,497 
109.3 42,043 
34.9 1,221 
33.6 1,206 
8.2 440 
127.8 | 56,929 


(long tons) 
Cotton consumption 
(bales) 
Woolconsumption 
(pounds) 


61054—21 2 





As in former months, there is herewith sub- 
ex- mitted a review of foreign ex- 
quota- change quotations during the 
month of July. The figures 
furnished reflect in practically all cases a 
downward movement of exchanges during the 
greater part of the month. This downward 
movement is decidedly less marked in some 
cases than in others, but taking the figures as 
a group, points to a continuous appreciation 
in the purchasing power of the dollar. Such 
appreciation is naturally most marked in the 
case of some of the European currencies. The 
indications furnished by these quotations may 
be regarded as corroborating in a measure the 
conclusions already drawn from the tendencies 
indicated by our growing balance of interna- 
tional indebtedness. As this balance increases 
the lack of correlation between supply of and 
demand for bills drawn upon those countries 
which are most heavily in our debt becomes 
more and more evident. 


Foreign 
change 
tions. 


Foreign ExcuanGE, Jury 5 To Jury 23, Inciustve. 


Week 
ended 
July 9. 


Week | 
ended 
| 
| 


Week ended 
July 16. uly 23. 


High. Low. | High.) Low. | High. Low. Last. 


England 3. 7275 3. 6588 3. 6550 3. 6150/3. 6063 3. 5713 3. 5775 

Si anddssin eiestpaec - 0801 .0781, .0788 .0771| .0780 .0770 .0773 

Ba kegedectanckscusans - 0492 . 0463 

idventiccetihuse gente -1290 . 

eres -0136 . 

Switzerland .............. ° 

Sweden (Stockholm).....| . 

NE, Shaxinchedeechiese 33 

Bi tctincnntkledeaids P 

Argentina Aa 

China (Hongkong)... 

China (Shanghai).... 

Japan (Yokohama).......| 

CS Eee VS | 8825) . 

Bar silver in New York...| .6150) . 
| 


| 16150) « 

During the month ending July 10 the 

Gold and sil- inward movement of gold was 
ver movements. $34,351,000, as compared with 
a net inward movement of $51,581,000 for the 
month ending June 10. England, France, and 
Canada combined furnished over 80 per cent, or 
$29,380,000, of the $36,294,000 of gold imported 
during the monthly period ending July 10, 
other countries of Europe, the Orient, and 
Colombia furnishing most of the remainder. 
Of the gold exports, amounting to $1,943,000, 
almost three-fifths, or $1,124,000, was con- 
signed to Sweden and the remainder to Mexico 
and Canada. 
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Net silver imports during the monthly 
period ending July 10 totaled $1,532,000, as 
compared with net imports of $3,005,000 for 
the month ending June 10. Mexico furnished 
over 56 per cent, or $2,236,000 of the $3,983,000 
of silver imported during the monthly period 
ending July 10, the remainder coming princi- 
pally from Peru, Canada, and Panama. Silver 
exports, amounting to $2,451,000, were con- 
signed principally to Hongkong, China, Eng- 
land, and Mexico. 

Further progress toward the restoration of a 

The banking more liquid condition of both 
situation. member banks and Federal 
Reserve Banks is indicated by the reports of 
these banks for the more recent weeks. In the 
absence of major loan operations by the Treas- 
ury, credit liquidation proceeded unchecked, 
the volume of loans and discounts of reporting 
member banks showing substantial reductions 
for the period under review. Larger reduc- 
tions are indicated in the member bank holdings 
of Government securities, chiefly of Treasury 
certificates and the newly issued 3-year Treas- 
ury notes, for which apparently there exists 
a good investment demand. Reductions in 
these two accounts between June 15 and July 
13 aggregated over $180,000,000 out of a total 
reduction of $227,000,000 in investments and 
of $379,000,000 in total loans and investments 
of the reporting banks. The course of mem- 
ber bank credit operations during the four 
weeks between June 15 and July 13 is indi- 
cated in a general way in the following exhibit: 


RerorTING MEMBER BANKS. 


{In millions of dollars.) 








| Redis- 
Loans | : 
> . ~ | counts | Ratio of 
| Number | and dis- | and bills; accom- | _ Net 
> porting and in- | Payable  moda- demand 
ate. banks. vest- | by > tion deposits. 
ments.! AA oJ | (8+). 
1 ery y 4 5 
} 
ee 817} 15,430| 1,168 | 7.6| 10,384 
NS SS 817 15,349 1, 208 | 7.9 , 989 
NS EE 817 15,333 1, 215 | 7.9} 10,046 
I as ois incall 81615, 195 | 8.2| 10,030 
eS SRR: | 816 2% | 10, 086 


15,051 | 1, 154 | 


1 Including rediscounts with F. R. Banks. 


Developments in the Federal Reserve field 
during the four-week period ending July 20 in- 









clude further net liquidation of $67,800,000 
of discounts for member banks, largely paper 
secured by Government obligations. Federal 
Reserve Bank holdings of acceptances show 
a further decline of $15,600,000 and on July 
20 reached the low total of $23,900,000, Pitt- 
man certificates show a decrease of $6,500,000, 
while a decrease of $30,000,000 in other Treas- 
ury certificates is due largely to the redemp- 
tion of temporary certificates held by the New 
York Federal Reserve Bank. Deposits moved 
within rather narrow limits, while Federal 
Reserve note circulation, notwithstanding the 
large note issues before the July 4 holiday, 
shows a further decrease of $74,800,000, the 
amount in circulation on July 20—$2,564,- 
500,000—being about 25 per cent below the 
peak attained on December 23 of last year. 
Rediscounts of the Richmond, Minneapolis, 
and Dallas banks with other Federal Re- 
serve Banks increased from $41,700,000 to 
$49,700,000. 

The reserve banks report a further gain of 
$57,800,000 of gold, while their total cash re- 
serves, because of a loss of $18,400,000 of 
silver and legals, show an increase of only 
$39,400,000. It is this gain nearly as much as 
the reduction in liabilities which is responsible 
for the substantial rise in the reserve ratio 
from 60.4 to 62.5 per cent. This rise was con- 
tinuous, except for the first week in July, 
when a temporary increase in note liabilities 
caused a fall in the ratio from 60.8 to 60 per 
cent. 

In the following exhibit are shown the princi- 
pal changes in the condition of the Federal 
Reserve Banks between June 22 and July 20: 


FEDERAL RESERVE BANKs. 














{In millions of dollars.] 
Bills discounted. | 
Sewell aia 
no 
ei — 2% ag actual /Reserv e 
ate. 8. - | ratio. 
| Serves. (Govern- mad posits.) oig- 
| ment tion. 
| | obliga- 
| tions. 
a —_ — | _————— —— \. a 
ee | 2,620; 658) 1,096| 1,697| 2,639; 60.4 
) a OS RGR | 2625 648) 15124| 1686! 27634! 60.8 
7" Raletanneesapeam 2,631; 674| 1,127) 1,713| 2672| 60.0 
oe SOS 2,648 | 619 | 1,085 | 1,694) 2,604 61.6 
POG MD. 5s cecacenie’ 2) 659 | 610| 1,076| 1,693| 27565) 62.5 
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BUSINESS, INDUSTRY, AND FINANCE, JULY, 1921. 


Seasonal dullness in practically all lines of trade has prevented general business conditions 
from showing a material alteration during the month of July. Both in volume of business, 
extent of unemployment, and depression of production, the month still reflects a condition of 
business reaction in basic lines of industry. In this connection may be especially mentioned 
the position of two of the nonferrous metals, copper and zinc, which continue to suffer from 
lack of demand and extreme depression of prices. It should, however, be noted that in some 
basic lines of production, in which demand is subject to special conditions, there has been a 
noticeable improvement. This is true of cement production and structural steel, demand for 
which has been substantially increased as a result of the growth which has been noted in building 
operations. 

On the other hand, consumers’ demand, as reflected in the volume of retail trade (with due 
allowance for price declines), continues as good as or better than at this time last year. The 
improved conditions noted during the past month or two as affecting textiles, boots and shoes, 
and other lines of business producing immediately consumable commodities, have been main- 
tained. Due to the shortage of stocks on the shelves, midsummer orders have been in some 
few directions better than usual. In a number of lines, such as knit goods, cotton textiles, 
and others, the forecasts for a satisfactory autumn business furnished by trade authorities are 
decidedly encouraging. 

Probably the most hopeful feature in the outlook is, however, the continuing prospect of 
excellent food crop returns. In cotton there has been little or no change from the prospect of 
former months, the outlook indicating about two-thirds of last year’s production, due both to 
reduced acreage and to the poor condition of the crop. This reduced crop prospect holds true 
also for tobacco and in a lesser degree for other important money crops. Unusually poor 
returns from the deciduous fruit crop are reported from a number of important producing 
areas in the East and Middle West. 

Price changes have shown no pronounced tendencies. The Federal Reserve Board’s 
index compiled for international comparisons shows a recession of 3 points during June, while 
conflicting movements are manifest during July. Greater stability is manifest in the textile 
and boot and shoe industries, while, on the other hand, important declines have taken place 
in other industries, as, e. g., in iron and steel. Automobile prices constitute a striking example 
of reduction among the highly manufactured commodities. 

Practically no change has occurred in the employment situation, and labor authorities 
report that the savings of men who have been for some time out of work, as well as unemploy- 
ment funds of trade-unions, are becoming seriously depleted. The desire to see a resumption 
of full production has become very acute in not a few districts and has apparently led to some 
operation of plants on a nonprofit-making basis, but with wage scales correspondingly reduced 
or employees working on part time. 

In the financial field money rates have become distinctly easier. A reduction in the redis- 
count rates at several Federal Reserve Banks has placed the charge for all classes of paper at 54 
per cent, while some softening of rates to direct borrowers of banks has been reported from 
the financial centers. Fairly satisfactory demand for commercial paper and for bankers’ 
acceptances continues to make itself felt. Fluctuations in exchange and unstable financial 
conditions in foreign countries have prevented any material improvement in the financing of 
export products, and foreign trade conditions continue to show comparatively little advance 
from the position of recent months, although heavy seasonal exports of cotton and grain have 
slightly increased our trade balance, as shown by the most recent figures. 
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AGRICULTURE. 


The composite condition of all crops of the 
United States on July 1 was 96.4 per cent of 
their average condition on that date during the 
past 10 years. There was some decline in the 
condition of all the leading grain crops during 
June, and the indicated production of wheat on 
July 1 was 809,412,000 bushels, as compared 
with an estimated production of 829,631,000 
bushels on June 1 and an actual production of 
787,128,000 bushels in 1920. arvesting of 
winter wheat was completed early in July and 
the harvesting of spring wheat has commenced. 
District No. 10 (Kansas City) states that the 
wheat yield was better than has been antici- 

ated, but the prolonged period of hot weather 

as left the wheat and other small grain crops 
of district No. 9 (Minneapolis) in a spotted con- 
dition. The acreage and condition of corn on 
July 1 indicated a yield of 3,123,139,000 
bushels for the 1921 crop, as compared with a 
yield of 3,232,367,000 bushels in 1920 and an 
average production of 2,797,625,000 bushels 
during the previous five years. The heavy 
rains in June and warm, dry weather in July 
have combined to improve crop prospects 
throughout most of the corn belt. District No. 
9 (Minneapolis) states that, unless unfavorable 
conditions develop before the harvest, the 
corn crop should 4 the largest that that dis- 
trict has ever produced. Reports indicate that 
the acreage a ee to corn in districts No. 6 
(Atlanta) and No. 11 (Dallas) has been largely 
increased as a result of the reduction in cotton 

lanting. The estimated production of sugar 

eets on July 1 was 8,012,000 tons, as com- 
pared with 8,546,000 tons in 1920 and an 
average production of 6,218,000 tons in the 

revious five years. District No. 12 (San 

rancisco) states that sugar beets in California, 
Utah, Idaho, and Washington are well above 
the average condition, while the acreage is 
only slightly smaller than in 1920. 


FRUIT. 


The deciduous fruit crops showed some 
further deterioration during June, and the 
indicated yield is very low in all sections of the 
United States. The indicated production of 
apples on July 1 amounted to 102,190,000 
bushels, as compared with 240,442,000 bushels 
in 1920 and an average production of 182,706,- 
000 bushels during the previous five years. 
On July 1 the pir. ve of each of the citrus 
fruit crops—oranges, grapefruit, lemons, and 
limes—was higher than the 10-year average 
condition on that date. Shipments of all citrus 
fruits from California during June amounted to 
7,858 carloads, as compared with 5,960 car- 





loads in May and 4,870 carloads in June, 1920. 
The hot weather has caused a large increase in 
the demand for lemons, which has resulted in a 
sharp rise in their price. Canners in district 
No. 12 (San Francisco) are planning to curtail 
their pack of canned fruit, as distributors have 
been placing few orders for future delivery. 


COTTON. 


The condition of the United States cotton 
crop on June 25 was 69.2 per cent of a full 
normal, as compared with 70.7 per cent a 
year ago, and an average condition of 78.8 

er cent for the past 10 years on that date. 

he area of cotton under cultivation amounts 
to 26,519,000 acres, as compared with 37,- 
043,000 acres a year ago, while the estimated 
total production for 1921 is 8,433,000 bales, 
as compared with an actual production of 
13,365,754 bales in 1920. The reduction in 
acreage amounts to at least 25 per cent in 
each of the States where cotton is cultivated. 
District No. 5 (Richmond) reports a gener- 
ally poor condition of the cotton crop due to 
late Sate, boll-weevil activity, and a reduc- 
tion of about one-third in the quantity of 
fertilizer used. In district No. 6 (Atlanta) 
there has been considerable abandonment of 
acreage planted to cotton. Large numbers 
of boll weevils have appeared, but their ac- 
tivities have been somewhat checked by the 
hot, dry weather. Reports from Alabama 
and Georgia indicate that the average quality 
of fertilizer used on the acreage planted to 
cotton was unusually poor. District No. 11 
(Dallas) states that the condition of Texas 
cotton is “from about the average to very 
good,” except in eastern Texas, although the 
season has been too wet to secure the best 
peewee for the plant. Weather conditions 
ave also hampered the growth of the crop 
in district No. 8 (St. Louis) and it has been 
seriously injured by the ravages of the boll 
weevil. 

TOBACCO. 


The ag, inna of tobacco this year on the 
whole has been greatly reduced. The total 
acreage is reported as 70.6 per cent of that in 
1920, while the condition on July 1 was only 
71.9 per cent as compared with 84.3 per cent 
on July 1, 1920, and 82.1 per cent for the 
July 1 10-year average. Accordingly, the 
estimated yield is 932,157,000 pounds, as 
compared with the December, 1920, estimate 
of 1,508,064,000 pounds last year. The re- 
duction is especially marked in the Southern 
States which grow the manufactured and 
export types. On the other hand, in_ the 
cigar-type States acreage in general has been 
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but little reduced from last year, and the 
condition is much nearer the 10-year aver- 
age, so that the falling off in estimated pro- 
duction has been much less than in the case 
of the other types. In district No. 5 (Rich- 
mond) the South Carolina crop has been made, 
and the markets open there this month. 
Growth has been slow in district No. 8 (St. 
Louis), and the Burley crop in district No. 4 
(Cleveland) has been “hit hard” by drought, 
while in district No. 3 (Philadelphia) the 
Lancaster County crop is also not very far 
advanced, as it was retarded by the June 
drought, although it has been aided by re- 
cent rains. The cigar industry in district 
No. 3 (Philadelphia) has recently experienced 
a general improvement, but, while operations 
have been increased in many factories, pro- 
duction is being regulated by sales so that 
stocks will not accumulate. 


GRAIN MOVEMENTS. 


Receipts of grain at primary markets 
increased considerably during June, as com- 
pared with May, and also showed an increase 
over receipts in June, 1920. Wheat receipts 
at the four leading markets of district No. 10 
(Kansas City), however, amounted to 11,034,- 
400 bushels in June, as compared with 11,964,- 


000 bushels in May and 7,570,100 bushels in 
June, 1920. Receipts of wheat at Minneapolis 
and Duluth totaled 12,599,842 bushels in June, 
an increase of 57 per cent over the receipts 


for May and of 42 per cent over the receipts 
for June, 1920. The June receipts of corn, 
oats, and barley at these two centers showed 
even greater increases in comparison to the 
receipts during May and during June, 1920. 
In the four reporting centers of district No. 10 
(Kansas City), however, receipts of corn during 
June were appreciably lower than in June, 
1920. About 54,435,000 bushels, or 6.9 per 
cent, of the 1920 wheat crop still remained on 
the farms on July 1, as compared with 47,- 
620,000 bushels on July 1, 1920, and average 
stocks of 29,328,000 bushels for that date in 
the five preceding years. Stocks of grain in 
terminal elevators at Minneapolis and Duluth 
amounted to 21,869,196 bushels on June 30, 
an increase of 19 per cent over the stocks on 
May 31. Stocks of corn nearly doubled durin 
June, and there was an increase in stocks o 
all grains except rye. Comparisons with a 
ear ago at these centers show a particularly 
arge increase in stocks of oats from 516,513 
bushels on June 30, 1920, to 15,016,996 bushels 
on June 30, 1921. 





FLOUR. 


Business of flour millers continues well 
under normal, but in district No. 8 (St. Louis) 
12 reporting firms give sales during the past 
30 days (up to about July 20) as the best 
in several months. The ieaitie trade has 
poked up, and export buying has been on a 
arger scale. Operations in that district have 
been at 40-50 per cent of capacity. Increased 
milling activity during the latter part of June 
and the first half of July is also reported in 
district No. 10 (Kansas City), where June 
output of reporting mills amounted to 1,433,804 
barrels. Flour mills in district No. 9 (Minne- 
— » however, operated at about 39 per cent 
of capacity during the four weeks ending July 
2, as compared with 41 per cent during the 
four weeks ending June 4. The output of mills 
representing about 75 per cent of the total 

roduction of the district, on the other hand, 

increased 1.7 per cent—from 1,626,830 barrels 
to 1,651,175 barrels. An increase in the per- 
centage of operations in district No. 12 (San 
Francisco) from 34 per cent of capacity in May 
to 42 per cent of capacity in June was due 
entirely to increased activity by California 
millers. Seventy-six mills produced 623,134 
barrels during June, while 72 mills produced 
525,392 barrels during May. Flour prices re- 
ceded sharply during June, although they 
showed a considerable advance again at the 
middle of July. 


LIVE STOCK. 


Range conditions continue good in prac- 
tically all sections except Arizona and southern 
Utah, where there has been deficient rainfall 
for some time. There is, however, a shortage 
of beef cattle in the range country of district 
No. 12 (San Francisco), as a larger proportion 
than usual of the herds were sold last fall in 
order to meet maturing obligations. The 
spring lamb crop in the district is reported the 
best in several years. 

June movement to markets of each of the 
three principal classes of live stock has been 
heavier than in May, although less than during 
June, 1920, except in the case of sheep. 
Receipts of cattle and calves at 15 western 
markets during June were 1,117,111 head, as 
compared with 1,062,988 head during May and 
1,282,294 head during June, 1920. The respec- 
tive index numbers were 111, 105, and 127. 
June receipts of hogs were 2,671,462 head, 
corresponding to an index number of 122, as 
compared with 2,401,246 head during May, 
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corresponding to an index number of 109, and 
2,695,660 head during June, 1920, correspond- 
ing to an index number of 123. Receipts of 
sheep during June were 1,130,874 head, as 
compared with 1,097,976 head during May and 
1,005,790 head during June, 1920. The respec- 
tive index numbers were 83,° 80, and 74. 
Prices of these three classes of live stock have 
been higher in July than in June, and the 
advance has been particularly marked in the 
increase of hogs. Dressed hogs on July 15 
likewise were 2 cents a pound higher at Chicago 
than on June 15, and similar increases were 
shown for the various pork products. These 
are attributed to improved export demand, in 
particular from England. Warm weatlier at 
the end of June hurt the beef trade in district 
No. 10 (Kansas City), which had slackened as 
far back as the latter part of May, although 
there was an excellent demand for lamb during 
the first half of June. 


PETROLEUM. 


The petroleum industry during the month of 
June was characterized by continued produc- 
tion in excess of requirements, and by further 
price cuts ranging from 2 per cent to 19 per 
cent for all refined products. California showed 
the greatest increase in production. The 
average daily production was 337,625 bar- 
rels, an increase of 64,556 barrels as com- 
pared with June, 1920, and of 524 barrels as 
compared with May, 1921. Production was 

reater than consumption, and at the end of 
, om the stored stocks of 29,768,643 barrels 
represented an increase of 1,713,933 barrels 
over those at the close of May. Seventy-six 
new wells were opened with a daily production 
of 19,965 barrels. In district No. 11 (Dallas) 
the average daily output was 380,171 barrels, 
as compared with 372,596 barrels for the pre- 
ceding month. A total of 264 new wells, which 
had an initial production of 73,062 barrels, 
were completed in June, as compared with 278 
new wells, with an average daily production of 
75,574 barrels, for the month of May. Prelim- 
inary estimates of the production of crude oil 
in the three States of Kansas, Oklahoma, and 
Wyoming indicate a total production of 14,850,- 
000 barrels for the 30 days of June, as compared 
with 15,412,000 barrels for the 31 days of May. 
Reports for the first two weeks of July, how- 
ever, showed a considerable reduction in out- 
put, with indications that fewer new wells will 

e completed in July than in any month since 


February, 1920. In this district 733 new wells 


were completed in June with 71,890 barrels 
daily new production, as compared with 714 
wells with 87,461 barrels daily new production 
for the month of May, and 1,135 wells with 











106,970 barrels daily new production in June, 
1920. In all districts there were further pro- 
nounced reductions during June in the prices 
of crude petroleum and its refined products, 
because of. decreasing consumption anit increas- 
ing stored stocks. In the Texas, Kansas, 
Oklahoma, and Wyoming fields crude oil is 
uoted at $1 per barrel, while in the California 
istrict $1.35 1s the present price. 


COAL. 


Demand for bituminous coal is very slack 
and movement of coal to the lake ports is 
sluggish. Railroads and public utilities are 

lacing the largest orders, but are not making 
uture contracts. Production of bituminous 
coal in the United States during the first six 
months of 1921 amounted to 196,000,000 tons 
which is smaller than in any similar period 
since 1915, and is 66,000,000 tons less than the 
production for the corresponding six months 
of 1920. June production was 33,852,000 
tons, as compared with 33,330,000 tons for 
May and with 45,114,000 tons for June, 1920. 
The respective index numbers are 91, 90, and 
122. District No. 3 (Philadelphia) reports 
output 60 per cent of normal. Operations are 
declining and many mines are closing for the 
summer months. e mines of Colorado and 
Wyoming were operated at approximately 50 
= cent of capacity as a result of the reduced 

emand. June production of anthracite coal 
totaled 7,786,000 tons, corresponding to an 
index number of 105, as compared with 7,497,- 
000 tons, corresponding to an index number 
of 101, for the preceding month, and with 
8,158,000 tons, corresponding to an index 
number of 110, for the corresponding month 
of 1920. A generally dull anthracite market 
is reported. In district No. 3 (Philadelphia) 
production continued at the same rate as here- 
tofore, but greater amounts of domestic sizes 
are being stored age arg who are laying in 
winter — the other hand, steam 
sizes are being stored at the mines. Retail 
prices were advanced the usual 10 cents per 
ton on July 1, with an additional 15 cents per 
ton for the new Pennsylvania State tax. Bee- 
hive coke production continued to decline dur- 
Mare with present output in district No. 3 
(Philadelphia) only 11.7 per cent of that re- 
ported a year ago. By-product coke is bei 
produced at less than 50 per cent of the norma 
rate, but it remains practically unchanged in 
price. 

IRON AND STEEL. 


Operations in the iron and steel industry 
continue at a low level. Pig-iron production 
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during June was 1,064,833 tons, correspond- 
ing to an index number of 46, compared with 
1,221,221 tons during May, corresponding to 
an index number of 53. Daily average pro- 
duction was the lowest since January, 1908. 
Steel-ingot production declined similarly, from 
1,265,850 tons during May to 1,003,406 tons 
during June. The respective index numbers 
were 54 and 43. The unfilled orders of the 
United States Steel Corporation likewise de- 
clined, from 5,482,487 tons at the close of May, 
corresponding to an index number of 104, to 
5,117,868 tons at the close of June, corre- 
sponding to an index number of 97. The 
number of active blast furnaces decreased 
during June from 90 to 76. Present produc- 
tion is stated to be at a rate not more than 
sufficient to meet current demands, and manu- 
facturers are not accumulating stocks, except 
when the operation of the by-product ovens 
makes it profitable to consume the coke pro- 
duced in the manufacturing of pig iron. Con- 
sumers’ stocks are stated to have been steadily 
pean Fy during past months, but no at- 
tempt is being made to oper them. The 
large manufacturers, on the other hand, ap- 
pear to have in general adopted the policy of 
shutting down plants or curtailing operations 
rather than attempting to force their goods 
upon the market irrespective of price. New 
price levels were established early in the month, 
which represented a formal recognition of the 
levels previously reached through shading the 
schedule of prices announced on April 13, 
rather than a new development in themselves. 
Some of the smaller companies, in fact, are 
already stated to have shaded the new levels. 
In spite of the reductions, the volume of new 
business on the whole continues small. Some 
firms in district No. 3 (Philadelphia) report a 
few inquiries from automobile and oil-tank 
manufacturers, while in district No. 4 (Cleve- 
land) there have been an increasing number of 
requests from railroads for material for re- 
pairs, and some buying has resulted. A few 
inquiries and purchases of new equipment 
have also developed. With increased build- 
ing activity in recent months there has been 
increased purchasing of structural steel. 


AUTOMOBILES. 


Price reductions have been made by 72 out 
of about 90 large automobile manufacturers in 
the country, while four have increased their 

rices. Reductions have been comparatively 
ew on the higher-priced cars, and the per- 
centage reductions are also stated to have been 
less. The reductions range from 5 to 34 per 
cent, the average decrease announced by 45 
companies being 14.8 per cent. There has 





been some revival of sales in consequence, but 
this is now subsiding, and it is stated from 
district No. 3 (Philadelphia) that “the mid- 
summer season bids fair to be duller than 
usual.”” Greater economy in purchasing by 
consumers is evidenced by the relatively better 
demand for the lower-priced cars and for used 
cars of all types, as wal as by an exceptionally 
good demand for accessories and parts. A con- 
spicuous exception is afforded by a leading 
make of low-priced car, which is stated to be 
selling in record quantities. Manufacturers in 
general are keeping production close to existing 
demands in order to prevent accumulation of 
cars. Shipments of automobiles reflect the 
situation just indicated. June shipments are 
estimated at 19,200 carloads, as compared with 
18,608 carloads during May, while driveaways 
during June were 18,000 cars, as compared 
with 15,193 in May, and June boat shipments 
are estimated at 3,700 cars, as compared with 
2,881 cars during May. 


METAL MANUFACTURING. 


The metal-working industry of New England 
is operating at approximately one-third capac- 
ity, with rather more firms below this average 
than above. Producers of machinery are con- 
fronted with a considerable quantity of second- 
hand machinery on the market that must be 
absorbed before substantial orders can be 
expected. The quantity of orders on hand is 
extremely small, and the firm with a volume of 
advanced business equivalent to whole-time 
operation for even a week or two is the excep- 
tion. Companies have frequently been asked 
to suspend shipments of goods ordered until 
business conditions improve. While jobbers’ 
and dealers’ stocks are not considered large, 
buying continues on a hand-to-mouth basis. 


NONFERROUS METALS. 


Production of the nonferrous metals has been 
very inactive during June and the early part 
of July, and there has been very little demand 
for copper, lead, or zinc. It has been stated 
by euihorities in the copper industry that 
June marked the slowest month since June, 
1908,. but toward the middle of July conditions 
became more encouraging. The output of re- 
fined copper by reporting companies in district 
No. 9 ininncapolie) amounted to 5,790,145 


ounds, as compared with 5,927,881 pounds in 
May, but was only 22.6 per cent of that: ~ 

e 
copper (New York) 
is period ranged from 12.675 cents to 
The larger producers 
are doing practically no business, as they are 


duced during the same period last year. 
yak ae of refine 
uring t 


12.25 cents per pound. 
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unwilling to sell, even to favored customers, for 
less than 13 cents delivered. Export demand 
has continued weak. Production of zine dur- 
ing June amounted to 19,443 tons, as compared 
with 18,026 tons for May, and stocks increased 
from 83,721 tons at the close of May to 89,889 
tons at the close of June. The zinc market 
registered still further price declines and in the 
early part of July zinc was quoted at 4.20 cents 
per pound. Due to the increased amount of 
stocks, producers are taking steps to curtail 
production in order to permit the disposal of 
some of the accumulations. District No. 10 
(Kansas City) reports that stocks of zinc ores 
held in the bins of the ore producers and un- 
sold were estimated at 71,000 tons at the end 
of June, 1921, as compared with 28,000 tons 
at the end of June, 1920, while the average 
price for zinc blende ore this year showed a de- 
crease of 54 per cent when compared with the 
same period Mast year. The price of lead fluc- 
tuated but little, the majority of the producers 
asking 4.40 cents. The stiffening in lead prices 
is reported to be due more to holding off on the 

art of the sellers than to increased demand. 
District No. 12 (San Francisco) reports that 
gold, silver, and lead mines are still operating 
at 100 per cent capacity. 


COTTON TEXTILES. 


Increased activity in the market for cotton 
textiles is evidenced in the larger consumption 
of raw cotton reported for the month of June. 
The total amount entering into consumption 
was greater by nearly 22,000 bales than dur- 
ing the preceding month, but it was still 17 
per cent below the 7 for the corresponding 
month a year ago. Prices for raw cotton ha 
advanced somewhat at the date of writing, 
eee ag because of the unfavorable crop 
reports. The greater part of the increase in 
consumption is no doubt to be traced to the 
enlargement of demand in the New England 
districts. It is stated, however, in the report 
from district No. 1 (Boston) that “competition 
is so keen that profits are not keeping pace with 
the volume of business and fear is felt that the 
lower wage scale maintained in southern mills 
endangers the stability of that prevailing in 
New England.” Reports both frame district 
No. 1 (Boston) and district No. 3 (Philadelphia) 
indicate the prevalence of the demand for spe- 
cial kinds of dress fabrics, such as ‘ginghams, 


- while the demand for fabrics needed fre te 4 


for industrial uses, such as ducks and denims, 
is still weak. The activity in the cotton-goods 
market has not been paralleled by a similar re- 
vival in the case of the yarn mills. Large 
stocks of yarn are still held by manufacturers 











and are only taken as needed in small quan- 
tities. 

Reports made to the Federal Reserve Bank 
of district No. 6 (Atlanta) by 20 mills engaged 
in the manufacture of cotton cloth show an 
increase of 14.4 per cent in yardage as com- 
pared with the preceding month and an in- 
crease of 14.5 per cent in shipments. Orders 
on hand, however, had declined 16.7 per cent 
as compared with the end of May and were 
76.2 per cent below the totals for a year ago. 
The dullness prevailing in the market for cotton 
ng in district No. 1 (Boston) and district 

o. 3 (Philadelphia) also exists in district No. 
6 (Atlanta), according to the reports received 
from 28 mills, which show a reduction of 2.2 
per cent in output as compared with the pre- 
ceding month and 20.2 per cent as compared 
with a year ago. Orders on hand likewise 
decreased 10.2 per cent as compared with the 
end of May. 

The reports furnished by the members of the 
National Association of Finishers of Cotton 
Fabrics reflect with a high degree of accuracy 
the conditions that have prevailed within the 
cotton textile industry for a number of months. 
There has been a steady increase in output of 
finished goods as current orders have improved, 
and the average percentage of plant capacity 
in operation advanced to 74 per cent in June, 
as compared with 66 per cent in April and 68 
per cent in May. Notwithstanding this fact, 
the total average number of days of work 
ahead at the end of the month has shown 
sree no change, indicating that the 

emand is of an immediate character. The 
following figures present the situation in the 
finishing setiestes in more detail: Thirty-four 
firms, representing approximately 72 per cent 
of the industry in the case of white goods, 62 
per cent in the case of dyed goods, and 30 per 
cent for printed goods, state that the total 
number of finished yards billed during the 
month of June amounted to 99,929,456 yards, 
as compared with 91,033,535 yards in May. 
The total gray yardage of finishing orders 
received in June was 96,828,994, as compared 
with 86,754,055 in the preceding month. The 
total average percentage of capacity operated 
was, as previously stated, 74 per cent and 68 
per cent, respectively. The total average 
work ahead at the end of the month amounted 
to 9.1 days for June, as compared with 10 days 
for May. 

WOOLEN TEXTILES. 


The belief that the woolen and worsted 
industry has reached a fair degree of stability 
received additional confirmation from the 
result of the opening of the spring lines by the 
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American Woolen Co. on July 26. There was 
a large attendance of buyers, and it is stated 
that orders in some cases booked the entire 
production of certain mills. Most significant 
was the fact that the prices quoted on men’s 
wear fabrics were either about the same or 
slightly higher than quotations for fall made 
last February, while there was as light advance 
on woolen goods for women’s wear and practical- 
ly no change in the prices of worsteds. During 


the month the mills have largely been working 


on 
ha 
oO 


fmm orders, as business for fall and winter 
been previously placed and the spring season 
enings were stillin prospect. The activity of 
the industry is shown by the fact that woolen 
and worsted machinery has been employed 
from 74 per cent of capacity upward during 
June, and wool-combing machinery has run 
at about 96 per cent of capacity. Notwith- 
standing the favorable outlook, it still remains 
true that there is a very restricted market for 
raw wools and that prices both of wools and 
of tops have suffered further reductions. It 
is said that prices for raw wool are about the 
same as they were during the first half of 1916, 
while tops are selling at about the same prices 
as those that prevailed during the last half of 
1916. The demand for finer counts of yarn 
is strong. The available supply is small and 
the outlook promising for spmners able to 
produce these better grades. Nevertheless, 
the market for woolen and worsted yarn 
generally speaking is not very active. Orders 
are in small quantities merely to fill in de- 
pleted stocks. It is stated, however, from 
district No. 3 (Philadelphia) that the demand 
from the knitting trade has “developed beyond 
expectations” and that there has been some 
difficulty in securing suitable yarns. Slight 
improvement in the business in hosiery and 
underwear yarns is also noted, although 
dullness still prevails. The demand for carpet 
and rug yarns is somewhat greater. 


SILK TEXTILES. 


The prospects in the silk industry are fairly 
favorable at the present time, as witnessed b 
the fact that the consumption of raw silk 
during June amounted to 33,846 bales, as com- 

ared with only 27,209 bales in May. In 
act the total was as great as the amount con- 
sumed in any month of 1919. Imports during 
the month of June amounted to 28,857 bales, 
a slight increase over the May totals. As a 
result of the increase in consumption, however, 
the amount in storage at the end of the month 
fell to 15,552 bales, as compared with 20,541 
bales held at the end of May. The latest re- 
orts from the district in and about Paterson 
indicate that the percentage of operations to 





maximum capacity is about 45 per cent, which 
is Somewhat below the estimates for a month 
ago. The drop can probably be attributed to 
seasonal influences. Reports from district No. 
3 (Philadelphia) are particularly encouraging, 
and it is stated that one important firm reports 
a larger business for the first six months of 
1921 than for any similar period in its history. 
The trade reports generally note that Canton 
prices are advancing, and that the Italian 
market has also received good advance orders. 


HOSIERY. 


The conditions in the hosiery trade remained 
substantially as they were a month ago. The 
long drawn-out strike in the full-fashioned silk 
hosiery mills has persisted, with the result that 
the scarcity of goods has become so great as to 
encourage importations from abroad. There 
has been a slight increase in demand for better 
grades of lisle hosiery, and cotton hosiery has 
also been taken in somewhat greater quantities 
but only where price reductions have been 
made. In district No. 3 (Philadelphia) 24 
firms selling to the wholesale trade report an 
increase of 17.3 per cent in product manufac- 
tured during June as compared with May. 
Orders booked, however, dropped 42.7 per cent 
and unfilled orders on hand on June 30 were 13.4 

er cent less than during the preceding month. 

n the other hand, 7 firms selling to the retail 
trade not only showed an increase in product 
manufactured during June of 26.7 per cent, but 
also in orders booked and unfilled orders on 
hand on June 30, with percentages of 65 and 40, 
respectively. 

. UNDERWEAR. 


There were indications of improvement in 
the market for knit goods during June. It 
was reported from district No. 3 (Philadelphia) 
that a fair number of orders had been received 
for the late spring trade in underwear, and 
operations were at 75 per cent of capacity, and 
in some cases even more, for the majority of 
reporting firms. Production had also in- 
creased as compared with May, and 20 firms 
oe to the Federal Reserve Bank of 
Philadelphia showed an increase in the product 
manufactured of 13.2 per cent as compared 
with May, although the totals were 37.7 per 
cent below those +4 year ago. Orders booked 
during the month increased 43.9 per cent, 
while unfilled orders on hand at the end of 
June had been reduced 22.9 per cent. Orders 
for the fall trade have been so slight, however, 
that unless the next few weeks show a very 
decided increase in demand it will not be pos- 
sible for manufacturers to fill any subsequent 
orders within the limited time available. It is 
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estimated by some firms that the production 
of woolen and cotton ribbed underwear has not 
amounted to more than 15 per cent of normal 
since last December. The improvement noted 
in the report from district No. 3 (Philadelphia) 
is also evidenced by the returns received from 
62 mills reporting to the Knit Goods Manufac- 
turers of America. Although the production 
of summer underwear during June amounted 
to only 60.3 per cent of normal as compared 
with 63.6 per cent during the month of May, 
the production of winter underwear rose to 
67.9 per cent of normal as compared with only 
48.5 per cent during the preceding month. 


SHOES AND LEATHER. 


Prices of hides and skins have shown little 
change during July. District No. 3 (Phila- 
delphia) states that calfskins have held steady 
at 18 cents and that considerable sales have 
been made at that price. The price of goat- 
skins has shown a slight increase, while the 

rice of cattle hides has tended to decline. 

emand for upper leathers has been well main- 
tained. There is a fair amount of business in 
calf leather and some export orders for suede 
calf have been booked. A considerable export 
business in patent leather has developed, and 
the foreign demand for glazed kid has recently 
shown a marked growth. The output of glazed 
kid is increasing, but manufacturers are selling 
more than they are producing. District No. 3 
(Philadelphia) reports that sales of sole leather 
declined during July, but the prices showed 
little change. Sales of hat leather have 
recently been very satisfactory, but trade in 
belting leather and glove leather is very-stag- 
nant. Shoe production in New England 
showed a marked increase during June and 
amounted to over 60 per cent of capacity, as 
compared with about 50 per cent in April and 
May. The June output of eight representa- 
tive shoe manufacturers in district No. 1 
(Boston) was about 24 per cent higher than 
that of May, and more than twice as great as 
that of November, 1920. District No. 3 (Phila- 
delphia) states that manufacturers are for the 
most part well supplied with business, and that 

rices as a rule have been firmly maintained. 

anufacturers of women’s shoes in that dis- 
trict report that high shoes are ordered in 
smaller quantities than low shoes, and that 
calf and kid leathers are in largest demand. 
In district No. 8 (St. Louis) factory operation 
has continued at from 90 to 100 per cent of 
capacity, according to the reports received 
from 11 firms, but new orders have shown a 
perceptible decline since July 1. Sales of re- 
porting wholesale shoe dealers in district No. 7 








(Chicago) during June showed an increase of 
4.4 per cent as compared with June, 1920. 


LUMBER. 


Demand for lumber declined somewhat dur- 
ing June. District No. 12 (San Francisco) 
reports “extreme quiet in lumber production,” 
which is expected to change when new freight 
rates to eastern points become effective. 
Seventy-five per cent of the logging camps are 
reported closed and will remain so until the 
demand for lumber improves. The demand 
for spruce, however, is greater, due to increas- 
ing orders from fruit growers and packers. 
The four lumber associations of the district 
report a June production of 377,605,000 feet, 
the highest figure reached during the current 
year, and 4.8 per cent greater ~ e the May 
cut. During June, 1920, production was 
525,630,000 feet. Neither shipments nor or- 
ders increased in proportion to the increase in 
cut, and both were less than in May, 1921, and 
in June, 1920. Shipments were 318,697,000 
feet, a 4.7 per cent decrease from the May 
figure, and were 15.6 per cent less than the 
June cut. Mill stocks have been increased 
accordingly. June orders show a decrease of 
14.7 per cent when compared with May. The 
large part of these orders call for mixed carload 
lots, an indication that purchases are only being 
made to meet current needs. 

Reports from 33 southern pine mills in dis- 
trict No. 11 (Dallas) show a decline in demand 
for lumber during June as compared with May. 
Orders booked in June represented 66 per cent 
of normal monthly production, whereas orders 
booked in May represented 75 per cent. 
Actual production of the 33 mills is reported 
as 29 per cent below normal and 5 per cent 
above shipments. In the week ending July 1 
average production of 138 members of the 
Southern Pine Association reporting in district 
No. 6 (Atlanta) was greater than for the pre- 
ceding week, but less than for any other week 
since that ending April 22. Orders received 
during the same week were 6.5 per cent greater 
than actual gure but 20.8 per cent less 
than normal production. These same mills 
report “a moderate volume of lumber moving 
into construction channels,” with retailers buy- 
ing chiefly in mixed carload lots. Prices re- 
mained fairly stable. In district No. 9 (Min- 
neapolis) the June lumber cut was 5 per cent 

eater than in May, but 28 per cent less than 
in June, 1920. The stocks of lumber manu- 
facturers increased 2 per cent over the close of 
May and were 50 per cent greater than at the 
close of June, 1920. Orders were reported to 
be 3 per cent greater than in May, but 18 per 
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cent lower than in June, 1920. The total 
orders for the first six months of 1921 were less 
than one-half of those during the same period 
last year. Retail lumber sales in the district 
increased 20 per cent in June as compared with 
May, but were 12 per cent lower than in June, 
1920. 
BUILDING. 


The building contract figures (compiled by 
the F. W. Dodge Co.) show a decrease in the 
value of contracts awarded in June as com- 
Eee with May. Both contract and permit 

gures, however, indicate that building ac- 
tivity this June is greater than is normal for 
this season of the year. Five of the seven 
districts for which contract figures are avail- 
able show a decrease in activity since May, 
while districts No. 2 (New York) and No. 4 
(Cleveland) show an increased activity. Con- 
tracts awarded in district No. 1 (Boston) 
amounted to $15,308,072, as compared with 
$17,954,234 during May. About $6,531,152 
of the June total was for residential purposes, 
as compared with $6,933,658 for May. In 
district No. 2 (New York) contracts awarded 
during June totaled $63,561,928, as compared 
with May contract figures of $58,816,766, and 
residential building amounted to $34,355,048 in 
June, as compared with $36,963,442 in May. 
Contracts for district No. 3 (Philadelphia) to- 
taled $14,796,800 for June and $23,373,200 for 
May. Of these, $3,543,700 in June were forresi- 
dences and $6,846,800in May. In district No. 4 
(Cleveland) total contracts for June were $39,- 
928,314, as compared with $33,915,207 in May, 
while $8,198,377 of the June total were for resi- 
dential purposes, as compared with $9,188,212 in 
May. Contracts for district No. 5 (Richmond) 
totaled $20,428,761 for June and $23,023,500 
for May. Of these there were residential con- 
tracts to the amount of $4,090,859 in June and 
$6,961,450 in May. The value of permits in 
15 cities of district No. 6 (Atlanta) indicates a 
decrease of about 20 per cent as compared 
with May and a decrease of about 27 per cent 
as compared with June, 1920. Contract fig- 
ures for district No. 7 (Chicago) totaled $45,- 
199,007 for June and $54,867,976 for May. 
Residential contracts amounted to $9,880,273 
in June and $9,779,947 in May. In five report- 
ing cities of district No. 8 (St. Louis) there was 
an increase of about 70 per cent in the value 
of permits over May and an increase of about 20 
per cent over June, 1920. In district No. 9 
(Minneapolis) contracts which totaled $8,762,- 
123 were awarded in June in comparison to 
$8,841,467inMay. Of these, $2,554,420 in June 
were for residential purposes and $2,323,242 in 
May. District No. 10 (Kansas City) reports 
2,336 permits, valued at $5,809,297, for June, 





1921, and 1,564 permits, valued at $5,993,491 
for June, 1920. Nine cities in district No. 
11 (Dallas) report 2,617 permits, valued at 
$4,155,740, for June, as compared with 1,629 
ermits, valued at $2,781,222, for June, 1920. 

he value of building permits for 20 cities of 
district No. 12 (San Francisco) amounted to 
$15,450,694 in June, as compared with $16,- 
101,689 last June. 


LABOR. 


Reports dealing with employment condi- 
tions in the several Federal Reserve districts 
show that few changes of importance have 
occurred during the past month. This is not 
surprising in view of the fact that the industries 
which are now experiencing a fair degree of 
activity recruited their forces some months 
ago. On the other hand, the demand for 
agricultural labor has already reached the 
peak in certain parts of the country, so that it 
offers less opportunity for further absorption of 
excess labor. The building trades and metal 
industries are offering even less opportunity for 
employment than during the preceding month. 
In district No. 1 (Boston) reports from the 
Massachusetts public employment offices indi- - 
cate that during the first half of July the 
demand for workers showed a decrease as 
compared with the same period in June. 
Reports from individual cities, such as Worces- 
ter and Springfield, also indicated a pro- 
nounced drop in the demand for workers. 
Worcester, for example, showed a falling off 
of about 10 per cent in applications from em- 
ployers as compared with the preceding month, 
and-30 ner cent as compared with a year ago. 
The Springfield office stated that during the 
period from June 16 to July 15, 10,086 persons 
applied for work, while only 1,078 requests for 
help came from employers. The New York 
State Industrial Commission reported a de- 
crease of 2 per cent between May 15 and June 
15 in the number of persons employed in 
industrial establishments in that State. As in 
New England, the principal declines in numbers 
employed were in the iron and steel and metal 
working industries, while there were increases 
in textile and clothing lines and in establish- 
ments engaged in the manufacture of food 
products. A special survey of labor conditions 
in district No. 3 (Philadelphia) furnishes a 
semerenennts picture of the existing state of 
employment in that district. Returns from 
496 firms show that the total number of men 
on the pay rolls on June 30 of this year was 
29.9 per cent less than the number re 
on the same date in 1920 and 6.7 per cent less 
than the number employed on January 1. 
The decrease is stated to be socsnaned for 
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largely by the drop in activity since those dates 
in the iron and steel, printing and publishing, 
and tobacco industries. On the other hand, 
there has been an increase in the number of 
employees in the textile industries. Not only 
did the metal trades show great decreases in 
numbers of workers, but the replies to question- 
naires likewise indicated that only 36.2 per 
cent of those employed were working at full 
time, while 42.7 per cent were working under a 
half-time arrangement and 21.1 per cent at 
less than half time. In the textile industries 
94.2 per cent of the workers were on a fuil- 
time basis and only a fraction of 1 per cent were 
engaged at less than half time. The continu- 
ance of a number of long drawn-out strikes in 
the full-fashioned hosiery, carpet, and rug in- 
dustries in district No. 3 (Philadelphia) is re- 
ported, with no indications of a speedy settle- 
ment. In district No. 5 (Richmond) some 
slight improvement in the labor stiuation is 
noted, and although the strike of textile work- 
ers at Charlotte continues, it has not spread to 
mills in other sections. In district No. 7 
(Chicago) the regular monthly inquiry into 
employment conditions which 1s made by the 
Federal Reserve Bank resulted in the receipt 
of returns from 144 firms employing 91,826 
persons on June 30, 1921. It appears that the 
numbers employed had decreased slightly; that 
is, 1.7 per cent, as compared with a month ago, 
and 38.7 per cent, as compared with the same 
month a year ago. The amount of the pay 
roll showed still sharper reductions of 6 per 
cent and 50.1 per cent, respectively. In some 
few industries increases in employment were 
shown, the most noticeable being in the con- 
tracting and building trades, where it is said 
that, following a decline of 19 per cent in May, 
an increase of 40 per cent took place in June. 
There were also slight gains in numbers em- 
loyed in clothing, knit goods, and shoe manu- 
acturing establishments. In district No. 8 
(St. Louis) there was likewise an increase in 
unemployment during the month, estimated 
to amount to from 8 to 12 per cent. Al- 
though there had been a continuous absorp- 
tion of workers by the demand from the 
country districts, it was not sufficient to pre- 
vent the falling off in total numbers employed. 
District No. 9 (Minneapolis) stated that lumber 
manufacturers were employing 1 per cent 
fewer men in June than in May and 34 per cent 
fewer than in June of the preceding year. In 
the copper and iron mines only a small fraction 
of those employed last year are working at the 
present time. The Department of Labor re- 
ports a*decrease of 2 per cent in the case of 
firms employing over 500 men. The con- 
tinued lack of activity in the mining sections of 





district No. 10 (Kansas City) has inevitably 
resulted in a high degree of unemployment, 
although it is stated that “the effect of these 
conditions upon the labor market is not as 
marked as would be anticipated.” Much of 
the labor employed in mining has either gone 
into agricultural work or is seeking employ- 
ment elsewhere, as there is no immediate 
likelihood of a resumption of activity in the 
mining districts. In district No. 12 (San 
Francisco) employment conditions in the 
ge ge cities improved during the month. 
n the cities of Los Angeles, Portland, and 
Seattle there was a slight increase in numbers 
employed as compared with May, and the large 
reduction of 25 per cent in San Francisco is 
in great part accounted for by the strike in the 
building trades. In the coastal regions of the 
Pacific Northwest the curtailment of operations 
in the fishing and lumbering industries and the 
closing down of shipyards has increased un- 
employment, and in the mining sections there 
has been no revival of activity. Some absorp- 
tion of the unemployed has taken place in the 
agricultural sections. 


WHOLESALE TRADE. 


It is difficult to generalize concerning the 
state of wholesale trade activity during the 
month of June on the basis of the reports re- 
ceived, but on the whole it appears that in 
view of the natural slackening in business 
activity, which is to be expected during the 
summer months, sales have held up fairly well. 
In fact, in the case of reporting hardware firms 
in several districts, increases over May figures 
are recorded. For example, 25 reporting 
firms in district No. 3 (Philadelphia) show a 
slight advance of 1.2 per cent in volume of 
sales, while in district No. 10 (Kansas City), 
with 3 firms reporting, there has been an in- 
crease of 15.1 per cent in the volume of sales, 
and in district No. 12 (San Francisco), 23 
firms reporting, an advance of 7.7 per cent. 
In two other districts, namely, district No. 5 
(Richmond), 9 firms reporting, and district No. 
6 (Atlanta), 14 firms reporting, changes from 
the preceding month have been insignificant, 
while in district No. 11 (Dallas), 3 firms re- 
porting, there was a drop of 6 per cent. Hard- 
ware sales are, however, far below the totals 
for June a year ago, and as price reductions 
have not been so Toveeaidhilai as in other lines 
of wholesale trade it is evident that the dull- 
ness which has been characteristic of the pre- 
ceding months still prevails. Several districts 
report a slight strengthening of the demand 
for groceries, notably district No. 3 (Philadel- 
phia), with 50 firms reporting an average ad- 
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vance of 4.7 per cent, and district No. 5 
(Richmond), with 9 firms reporting an average 
advance of 2.9 per cent. Elsewhere decreases 
have occurred amounting to 3.2 per cent in the 
case of district No. 11 (Dallas), 12 firms re- 
porting; 3.9 per cent in the case of district No. 
12 (San Francisco), 31 firms reporting; and 
12.3 per cent in district No. 6 (Atlanta), 21 
firms reporting. On the whole, a greater 
degree of stability appears to exist in grocery 
lines, and expressions of optimism concerning 
the future outlook are general. As might be 
expected at this season, with one exception 
no important changes have occurred in the sales 
of dry goods concerns during the month. In 
district No. 10 (Kansas City), however, 3 re- 
porting firms record a quite marked increase of 
14.9 per cent over the preceding month, and 
this unusually pronounced advance is attrib- 
uted to the fact that retail merchants waited 
until the last possible moment to make their 
purchases. Elsewhere minor declines are re- 
corded except in the case of district No. 5 
(Richmond), where 9 reporting firms showed 
an average increase of 1.3 per cent. In dis- 
trict No. 5 (Richmond) and district No. 6 
(Atlanta) reporting shoe firms have shown 
increases amounting to 15.2 per cent, 8 firms 
reporting, and 5.7 per cent, 6 firms reporting, 
respectively. In district No. 12 (San Fran- 
cisco), 15 firms reporting, a negligible decrease 
of 0.3 per cent was recorded. In all districts 
decreases in the sales of shoe firms were marked 
as compared with a year ago, except in the 
case of district No. 7 (Chicago), where 7shoe 
firms,reported an increase of 4.4 per cent. It 
appears that the mark-downs that have occurred 
in this district have resulted in unusually 
heavy sales for the season. In none of the 
four lines covered do reports indicate any feel- 
ing of certainty as to ot aes developments 
sufficient to induce retailers to place any sub- 
stantial orders for future delivery. As has 
been the case for months past, buying is only 
in small lots for immediate delivery. 


RETAIL TRADE. 


Retail trade continues to be considerably 
less in value than in the corresponding period 
of 1920, but in view of the fact that prices are 
noticeably lower the present volume of trade 
is cochullh a little greater than in 1920. There 
seems to be a continuing demand for medium- 

riced goods, and several stores report that 

igh-priced goods sell very poorly. The volume 
of trade during June has been increased con- 
siderably by profitable “sales” of seasonable 
merchandise, which sold readily because of the 
extremely hot weather. There is a decided 
falling off of trade in the furniture and house- 





hold furnishings departments, as a result of 
the shortage of residential building. Reports 
from representative department stores show a 
decrease in all districts in net sales for June 
from the same month a year ago. This 
amounted to 3.1 per cent in district No. 1 
(Boston), 7.1 per cent in district No. 2 (New 
York), 7.3 per cent in district No. 3 (Phila- 
delphia), 14.1 per cent in district No. 4 (Cleve- 
land), 4.2 per cent in district No. 5 (Rich- 
mond), 17 per cent in district No. 6 (Atlanta), 
17.5 per cent in district No. 7 (Chicago), 7.9 
per cent in district No. 8 (St. Louis), 16.8 per 
cent in district No. 9 (Minneapolis), 10.8 per 
cent in district No. 10 (Kansas City), 17.4 per 
cent in district No. 11 (Dallas), and 7.8 per 
cent in district No. 12 (San Francisco). e- 

orts from all the districts show a large decrease 
in stocks on hand as compared with those at 
the close of June, 1920, as well as slight de- 
crease from the stocks at the close of May. 
The rate of stock turnover has changed little 
since last month, although it has shown a 
slight tendency to become slower. Orders at 
the close of June show an increase as com- 
pared with a month ago, but merchants are 
still buying very conservatively. 


PRICES. 


— June and July wholesale price re- 


cessions have continued, but in the same un- 
even fashion as heretofore. While comparative 
stability seems to have been obtained in cotton 
manufactures and the boot and shoe industry, 
the reverse is the case in the iron and steel in- 
dustry, and irregularity marks agricultural 
rices. In contrast with the situation in May, 
ut similar to the case in earlier months, the 
recessions in June appear to have been greatest 
in raw materials pt. | ron in finished commodi- 
ties for personal consumption. Retail prices of 
food continue to decline only very gradually, 
the index number for May registering 145 (as 
compared with 1913=100) and that for June 
144. No statistics are available showing the 
retail prices of other consumable goods, but 
various factors seem to indicate that in those 
lines also prices are declining very little, if at all. 
The all-commodities index number of the 
Bureau of Labor Statistics, based upon the 
prices of over 300 commodities at wholesale, 
stood at 148 in June as compared with 151 in 
May, while that of the Federal Reserve Board, 
based upon 90 price quotations, stood at 139 
and 142 during the same months. Dun’s index 
showed similar changes between June 1 and 
July 1, but Bradstreet’s registered a slight 
increase. 
The individual price changes which pro- 
duced this relatively small decline in June may 
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be summarized as follows: Agricultural com- 
modities, such as cereals and cotton, after 
advancing somewhat in May, declined quite 
materially in June. At the same time live 
stock continued to decline as well as the leading 
minerals (excepting anthracite coal). Mean- 
while a certain number of building materials, 
such as brick, cement, and some types of lum- 
ber, remained unchanged in price, as di 
finished woolen goods. Cotton goods, raw 
silk, and commodities in the “provisions” 
category rose. 

During the first half of July the tendencies 
in agricultural prices appear to have shifted 
again, live stock as well as leading cereals and 
cotton advancing. At the same time the trend 
in other commodities has not been materially 
changed. Yarns and cloth in the cotton and 
woolen industry have continued relatively 
stable, iron and steel products as well as the 
nonferrous metals have tended to decline, 
while lard, butter, cheese, etc., have increased. 
Bituminous coal continues to decline, while 
anthracite advances. 


FOREIGN TRADE. 


Statistics for total imports and exports 


during June differ but little from the figures 
for May and disclose no new tendencies in the 
general foreign trade situation. Imports were 
valued at $198,000,000, which represents a 
decline of 64 per cent from their peak value in 
June, 1920. June exports amounted to 
$340,000,000, a drop of about 46 per cent from 
the total for the corresponding month in 1920 
and of 63 per cent from the peak value which 
was reached in June, 1919. As a part of the 
decline must be attributed to the lower prices 
now prevailing, the Board’s foreign trade 
index is significant, showing as it does trade 
movements with fluctuations due to prices 
eliminated. 

Total imports for the fiscal year 1920-21 
amount to $3,667,000,000, while exports were 
$6,519,000,000. These figures were lower than 
the higher records of the previous fiscal year 
by 30 per cent and 20 per cent, respectively. 
The declines would have been greater but for 
the influence of the earlier months before the 
contraction of trade set in. However, unless 
there is a marked revival of our foreign trade 
in the remaining months of the present calendar 
year, the calendar year 1921 will show a far 

eater falling off from 1920 than is indicated 
4 the figures given above for the fiscal years. 
There is, however, a decrease of less than 1 
per cent in the commodity balance of trade, 
excess exports falling from $2,871,000,000 for 
the fiscal year 1919-20, to $2,853,000,000 for 
the fiscal year 1920-21. 








Coincident with the decline in foreign trade, 
there has been a falling off in the proportion of 
our commerce transported in American vessels 
and a corresponding increase in the proportion 
carried in foreign bottoms. 


THE COMMERCIAL PAPER BUSINESS.' 


The following is the first of two articles which 
give the results of a study made by the Division 
of Analysis and Research of the more important 
aspects of the commercial paper business. 
The endeavor has been to describe in turn cur- 
rent practice with respect to the placement of 

aper with purchasers, its acquisition from 
orrowers, and the operation of the commercial 
ee house. The study is based upon data 
rom 12 distributors, 10 of whom had paper 
outstanding on June 30, 1921, amounting to 
$609,000,000, out of a total reported by 27 
houses to the Federal Reserve Bank of New 
York of $707,000,000. 

There are two central features of the com- 
mercial paper business which should be kept 
in sind These features are influential in 
determining the organization of the business 
and the operating methods of the individual 
dealers. The first feature is the service of the 
dealer in linking up the several sections of the 
country, so that a national commercial paper 
market in effect tends to be established, to 
which the individual borrower may have ac- 
cess. By this means, too, a territorial distri- 
bution of funds is obtained under our system of 
many small independent banks, and surplus 
funds in some sections are rendered available to 
borrowers in other sections where an insuffi- 
ciency of local funds exists. The distribution 
changes from time to time as conditions in the 
several sections change. The commercial paper 
dealer acts as a regulator of this process and 
serves to connect the different sections. The 
second feature relates to the part played by the 
dealer in the credit system of the country. He 
scrutinizes carefully the volume of credit to 
be extended to the open-market borrower, and 
serves as a source of information as to the 
standing of these borrowers, on whom he main- 
tains an elaborate credit file. 


I. ComMERCIAL PAPER MARKETs. 


The commercial paper business is concen- 
trated. About 15 large houses (counting one 
group as a single house) do the great majority 
of the total business of the country. few 
houses confine their activities entirely to dealing 
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in commercial paper, but the majority also 
deal in securities, and in certain cases are mem- 
bers of stock exchanges in leading centers. 

Branches of commercial paper houses.—The 
organization of the large house is highly cen- 
tralized, and the entire system of branches 
which it maintains is directly under the con- 
trol of the principal office. Of eight large 
houses which are among those who maintain 
an elaborate system of branches, four have their 
head offices in New York, three in Boston, and 
one in Chicago. Four of these houses have less 
than ten branch offices (namely, from five to 
nine), and cover the territory tributory to 
these offices in large part through salesmen. 
The other four houses have ten or more 
branches. Two of the latter make a distinct 
territorial division, and have branches in each 
section tributary to a head office for that sec- 
tion. The location of these sectional head 
offices is as follows: Two houses each in Boston, 
NewYork, Chicago, St. Louis, and San Francisco, 
and one house each in Philadelphia and Seattle. 
One of the two houses thus divides the Pacific 
coast territory into two parts—north and south. 

A further indication of the scope of the 
system of branches is afforded by the following 
table, which shows, for the eight large houses 
cited above, the number of houses having 
branches in each center: . 


OrricEs oF Erieut LarGeE COMMERCIAL Paper DEALERS. 


7 | St. Louis 
3 | Dallas 


| San Francisco 

| Los Angeles............ 
Portland 

| Seattle 


TM ONE. « <pecnces oat 
Philadelphia 


Richmond 
Atlanta 


Minneapolis 
RIN a acs ches awa a 
Denver 


This table serves to indicate the chief 
commercial paper markets, as well as in a 
broad way which are the principal and which 
are the lesser markets. This of course does not 
imply that the volume of business done in each 
of the principal or the lesser markets is by any 
means the same. : 

Several of the houses have correspond- 


Ants in certain sections, instead of branch 


/ 


offices. One house states that “of the 11 or 12 
leading commercial paper houses in the country 
at least 6 have no affiliations. Most of the 
others have affiliations in one territory or 
another.” Another house explains their use 





by.it as due to the fact that they have been 
found to be cheaper than salesmen in covering 
the particular territories where they are 
employed. 
ne group of houses, which does a consider- 
able business in the aggregate, is organized on 
the correspondent principle. That is to say, 
about six firms located in as many of the 
leading commercial-paper markets, and each 
confined to a limited territory, mutually act as 
correspondents and divide the profits on paper 
sold, as is the general rule where correspondents 
are employed. The group then in effect 
parallels one of the larger houses which covers 
the country as a whole through a system of 
branches of its own. Small dealers are also 
more or less associated in other markets with 
local houses who act as their correspondents. 
Some dealers report a considerable number of 
them in New York and Chicago, but in general 
it is stated that they are found more largely in 
Philadelphia than elsewhere. One dealer states 
that the development of these dealers in 
Philadelphia was due to their old family con- 
nections, but that they are gradually decreasing 
in importance. Small dealers, it has been 
stated, endeavor to originate paper for their 
own account, although the majority of their 
business may result from having affiliations 
who supply them with more paper than they 
are able to originate themselves. They may 
use their personal connections, suggests one 
dealer, in obtaining local accounts, whose 
paper they will undertake to distribute in the 
immediate territory in which the firm is located. 
Sections of the country.—It is evident from 
the above discussion that each house has its 
own method of dividing the country into 
several sections. Aside from differences in 
the number of sections, the territory assigned 
to an office located in a certain center by any 
two houses by no means exactly coincides in 
all cases. In a broad way, however, certain 
sections are generally distinguished, into which 
the country naturally divides itself from the 
— of view of the commercial-paper business. 
hese are the New England, North Atlantic, 


South Atlantic, Middle West, Southwest, and 


Pacific coast sections. Some houses combine 
the North and South Atlantic sections into 
one, while others again further divide the 
North Atlantic section into two, covered, 
respectively, by New York and Philadelphia. 
In general, the South Atlantic section is 
regarded as more closely associated with the 
North Atlantic section, but one house asso- 
ciates it instead with the Southwest. Further 
division of the general sections is of course 
gw and thus, e. g., the Northwest may 

distinguished from Chicago territory, 
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although this is not usually done. Each 
general section has a leading center. These 
correspond as a whole to the centers given 
above, in which the head offices for particular 
territories shown by three houses are located. 

The basis of this territorial division is 
indicated by one dealer as follows: “The 
divisional basis is from several viewpoints: 
First as to the banking center which the banks 
in that community use as their correspondent. 
It has always seemed that this has been largely 

overned by the flow of money in that district. 
amned, the nature of the crops, as indicating 
at what time or periods of the year surplus 
funds are likely to occur in those sections. 
The Southern States, as their largest com- 
modity crop is cotton, are periodical in the 
buying of paper, and bank principally through 
St. Louis ae New York, very little of their 
money naturally flowing to Chicago territory. 
There is, however, a noticeable difference in 
the case of the southwest and southeast terri- 
tories, as the States comprising the southwest 
territory use St. Louis and Chicago practically 
as much as New York.” 

Retracing our steps in point of time, it is 
found that the several sections have onl 

radually developed and become ditercatinted. 

hus it has been stated by a leading dealer 
that St. Louis banks at first did not want to 
purchase paper, but changed their attitude 
after the financial strain in that center in 1897. 
The principal distinction for many years has 
been between the East and the West, the 
dividing line between the two running north 
and south through Pittsburgh. The line is 
stated by some dealers to still be of considerable 
importance, although others speak of it as 
“more or less done away with.” One dealer 
states that from time to time there has been 
some discussion as to whether Pittsburgh 
belongs to eastern or western territory, but 
that his house has always maintained that the 
entire State of Pennsylvania belongs to eastern 
territory, and in every case where it has the 
eastern account, insists on obtaining the entire 
State. He remarks that ‘some western 
brokers have frequently made a fight on 
Pittsburgh, but as far as our own experience 
is concerned, have always lost.” These state- 
ments coincide with the remarks of another 
dealer that “the Pittsburgh market is some- 
times handled from Chicago and sometimes 
from Philadelphia.”’ 

The Pittsburgh line, as just indicated, is im- 
portant in connection with the division of an 
account among several dealers, each of whom 
then handles the account in a certain section. 
“Many large firms, which are very large bor- 
rowers of money,” states one dealer, “divide 





the entire country among several brokers, 
thinking by this method they can place more 
paper on the open market, which is undoubtedly 
a correct assumption, as some brokers are better 
established in certain territories than others. 
Only the very largest users of money make an 
extensive division, although quite a number of 
well-known houses have an eastern broker and 
a western broker.”’ The packers afford the 
conspicuous example to which reference is 
generally made when indicating firms who 
regularly use several dealers. In this con- 
nection another dealer mentions the existence 
in the past of a sharp divisional line east and 
west through Effingham, Ill., then along the 
southern boundary of Indiana east to the Pitts. 
burgh line. Westward the line ran to Denver, 
with another divisional line north and south 
through Denver, and the country was thus 
divided into four parts, a different dealer being 
used by very large borrowers in each section. 
One dealer states that he only divides territory 
now with a local broker, e. g., in Chicago or 
Indianapolis, and that he dislikes the practice, 
as it renders it difficult to follow the amounts 
borrowed. 


Il. PLACEMENT oF PAPER. 


_ of paper between markets.—Aside from 
its relation to the organization of the individual 
house, the importance of territorial division of 
the country lies in its relation to seasonal pur- 
chasing of paper. It is thus possible for the 
individual house at certain seasons of the year 
to shift paper originating in one section to buy- 
ers in another section. In normal times reli- 
ance is regularly placed upon certain sections to 
take ee although in the last few years con- 
ditions have been such as largely to vitiate the 
normal seasonal trend. 

The seasonal movement is found principally 
in those agricultural sections in which reliance is 
placed upon one principal crop. The dealer 
will watch for easier money conditions in these 
sections after the crops have been moved and 
time his efforts accordingly. The exact time of 
course varies from year to year, according to the 
abundance and rapidity of movement of the 
crops. In a general way, the South, includin 
both Southeast and Southwest, normally shoul 
purchase ig from November or December 
through to March, when cotton has moved. 
This has not, of course, been true this season. 
The Northwest is also distinctly a seasonal mar- 
ket, and is ordinarily especially active in the 
fall and winter cate, when grain has moved. 
The Central Western States, however, practice 
diversified farming, and purchase more or less 
continuously throughout the year, heaviest 
purchases perhaps following the wheat crop in 
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July, August, and September. “It has long 
been a practice,” states one dealer, “that the 
farmer uses the proceeds of his wheat crop to 
pay off his bank indebtedness, while the funds 
received from the other crops are used either to 
put in the new crop or to carry him over the 
dull season.”” On the Pacific coast, and prin- 
cipally in California, the savings banks provide 
a market throughout the year, although the 
maximum purchasing occurs directly after the 
fruit crop is marketed. In the East and New 
England, steady purchasing is the rule. 

he seasonal movement will also be found 
with respect to the lesser crops. Thus a 
Philadelphia house states that it watches the 
tobacco situation in Pennsylvania, while a 
Chicago office states that the Michigan fruit 
district always purchases paper in September 
and October. 

On the other hand, banks in the financial 
centers are more steady purchasers throughout 
the year. In fact, one dealer states that 
“country markets vary with crops; city mar- 
kets vary with change in business and money 
market conditions.’ During the last few 
years conditions have been such as to empha- 
size the latter factors. The opportunistic 
aspect of the business accordingly has been 
stressed, and several leading dealers either 
state that there can not now be said to be a 
seasonal shift of paper, or else emphasize 
seasonal requirements for funds on the part of 
certain sections rather than seasonal place- 
ments of paper. 

Types of purchasers—Sales are made to 
several types of purchasers. Banks in the 
larger financial centers buy either for their 
own account or for the account of correspond- 
ents. Country banks also buy a considerable 
amount direct from the commercial-paper 
houses, while corporations and insurance com- 
panies buy a small amount of paper. 

Sales to ene are very small in the 
aggregate. data received, both actual per- 
centages and estimates, do not place them at 
over 1 or 2 per cent of the total volume of sales. 
Their purchases, notes one dealer, are confined 
to periods when their business is dull, although 
another dealer states that, owing to the high 
rates, quite a number of corporations have been 
buyers of paper during the last two years as an 
investment for surplus funds. His estimate of 
the total ——— of such sales, however, 
agrees with the figures just given. Sales to 
insurance companies are very rare, due to the 
fact, states one dealer, that most of them are 
not permitted by charter to —- paper. 

Normally, banks in the larger financial 
/centers purchase a considerable volume of 

' paper for their own account. They also pur- 


61054—21——-3 





chase a large amount of paper for the account 

of correspondents, particularly in New York, « 
Boston, Philadelphia, Chicago, and St. Louis, 
although the amount normally so purchased is 


stated to be less than for their own account. 
During the last two years, however, these banks 
have practically been out of the market on 
their own account, although New York City 
— commenced purchasin 
) 


institutions 
ward the end of June, 1921. Outlying banks in 
these centers (small banks aaaial through 
the residential and suburban districts) have 
bought some paper for their own account. 
The great bulk of sales during the past two 

ears have thus been made direct to country 

anks. High rates have proved attractive to 
them, and the business is said to fall off usually 
to a great extent when rates are under 5 per 
cent. In fact, it is generally said that in times) _ 
of “‘easy”’ money large city banks are the chief 
buyers, and in times of “tight” money, smaller 
country banks. Commercial-paper houses thus 
maintain a force of so-called country-bank 
salesmen, and also do a large volume of busi- 
ness by circular letter. One dealer believes 
that “country banks are more and more pur- 
chasing paper on their own account, and are 
not depending upon the city institutions or 
their correspondents to supply their demands.” 
This factor may, he suggests, ‘“‘more than any- 
thing else, have caused the opening of branch 
offices by the larger brokers in all the various 
sections.” 

Some figures have been obtained as to normal 
and recent percentages which sales to the 
several types of purchases are of total sales. 
One dealer estimates that in ordinary times 
banks in the larger centers, such as New York, 
Boston, Philadelphia, Chicago, St. Louis, 
Kansas - City, San Francisco, and Seattle, 
absorb 60 per cent of all paper offered, but 
doubts whether they have been in a position 
during 1919 and 1920 to purchase 10 per cent 
of the total paper sold. Another dealer esti- 
mates that at the opening of this year 90 per cent 
of his outstanding paper was in country banks. 
Actual figures supplied by one middle western 
and one southwestern office show a range of 

ercentages at present as follows: Sales to 
ocal banks for own account, 35 to 45 per cent; 
to local banks for account of correspondents, 
21 to 25 per cent; to corporations, 0 to 2 per 
cent; and direct to country banks, 34 to 38 per 
cent. 

Terms on which paper is sold.—Paper is 
sold on a varying option, the thought being to 
give the purchaser an opportunity properly to 
check the credit. The most frequent option is 
10 days; that is to say, the purchaser may 
return the paper at any time within 10 days. 
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City sales, however, may be made in certain 
cases only on 5 days or weekly option. One 
dealer usually allows only 7 days, and another 
has the “majority and average”’ of his sales at 
from 7 to 10 days, while a third has by far the 
largest portion on 7 days’ option. The last 
named usually allows the 10 days to banks at a 
greater distance from the chief centers, because 
of the additional time required to receive replies 
to mail inquiries. For a similar reason the 
usual option given by many houses to Pacific 
coast — is 20 days. A small propor- 
tion of the sales carry no option. One dealer 
states that “‘firm’’ sales predominate in New 
England, while another states that no option is 
required in the occasional cases when a bank 
repurchases the obligation of some concern on 
which they have an up-to-date file. 

Payment by the purchaser is generally made 
either by cashier’s check in the case of local 
banks or by exchange on the center in which the 
dealer is located or on another leading center, 
such as New York, Chicago, or St. Louis, in the 
case of out-of-town banks to whom paper is 
sent. At times the purchaser’s correspondent 
in the dealer’s center is instructed to pay the 
dealer. A great deal of paper, states one house, 
is forwarded by the dealer to country banks 
through the latter’s city correspondents, in 
which case the dealer receives cash on the day 
of the transaction, and the city bank charges the 
country bank’s account with the amount of 
the paper. Another dealer thus states that he 
aims to secure New York, Chicago, or Boston 
delivery and payment wherever possible. 

Several dealers complain that there has been 
a tendency in the past for country banks when 
making remittance to calculate the discount 
from the day on which they receive the paper, 
instead of from the day on which the dealer 
receives the funds. en this is done the 
dealer loses the use of the funds for a period 
equal to the mail time between the bank and 
himself. Dealers who have commented on 
the practice, however, agree that it is tending to 
disappear. 


III. Open-Market Borrowi1na. 


Seasonal appearance of paper.—While a con- 
siderable number of borrowers are more or less 
continuously in the market, a considerable 
number of lines borrow only for seasonal needs. 
Their paper thus appears in the market at 
certain seasons of the year only. Manufac- 
turers, e. g., need to purchase raw material for 
next season’s business. More or less regular 
maturity dates are also found. The under- 
lying theory is that maturities should be based 
upon anticipated collections, which then pro- 








vide the means of retiring the paper, and thus 
render it liquid. These industries then have 
an annual clean up, which frequently precedes 
the period at which regular annual statements 
are made for the particular industry in ques- 
tion. The maturity of the paper thus depends 
upon the quickness of turnover, and in the 
case, e. g., of wholesalers, also upon the length 
of the terms which they themselves extend. 
Southern jobbers thus usually sell on longer 
time and make longer maturities than jobbers 
in other sections, while department store and 
grocery paper is usually short. As opposed to 
the needs of borrowers, another factor which, 
on the other hand, must also be considered, is 
the demand of banks for balanced maturities. 

A great variety of illustrations of seasonal 
borrowing have been given. Concerns in agri- 
cultural sections dealing in certain commod- 
ities which can be purchased only when the 
product comes to market usually have the 
peak of their indebtedness two or three months 
after the first movement of the crop. Such 
borrowers collect their money, states one dealer, 
in the three or four months prior to the close 
of their fiscal year, as they either sell for cash 
or on very short time the product which they 
have accumulated during the season when it 
moves to market. Cotton paper normally be- 
gins to appear in September and October and 
is paid off by March, April, and May. Southern 
cotton-mill paper usually runs from about Oc- 
tober to July, and northern cotton-mill paper 
chiefly from November to August. Grain 
dealers in general borrow, it is stated, from 
September to January, and liquidate about 
July, generally making statements as of June 
30 or August 30. Tobacco manufacturers’ 
paper, states one dealer, usually comes into the 
market in the late fall and early part of the 
year, and matures in June and July, while wool 
pepe is outstanding from about June until 

ebruary. Cottonseed oil crushers and refin- 
ers, packers of fruits and vegetables, manufac- 
turers of beverages from fruit juices, and crush- 
ers of flax seed and refiners of linseed oil also are 
seasonal borrowers. A similar situation pre- 
vails with respect to certain manufacturing 
industries. Clothing manufacturers, shoe man- 
ufacturers and jobbers, and glove manufactur- 
ers, e. g., sell on certain datings for the fall and 
spring seasons, and adjust their maturities ac- 
cordingly. Agricultural implement manufac- 
turers’ paper appears from January to July, 
and is retired in October, November, and 
December. 

Sectional popularity of paper.—Paper of cer- 
tain industries is more copula in some sections 
of the country than in other sections. There 
are two conflicting forces at work in the case 
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of the individual banker in determining the 
industries whose paper he will purchase. On 
the one hand, there is a desire for diversification 
which impels him to purchase paper of indus- 
tries other than those found locally. Banks 
in the crop-moving sections may hold other 
paper at crop-moving time in order to spread 
their risks. On the other hand, there is the 
fact that he is acquainted with industries found 
locally and thus in a better position to judge 
the paper of firms in these industries. The 
latter is by far more potent, and it is therefore 
easier to place paper of certain industries in 
localities where they are well known. 

Perhaps the most conspicuous illustration is 
afforded by lumber paper, which is not popular 
in the East and has a very limited market 
there, but is found more largely in Chicago 
and the Northwest, where it sells readily. 
There is, however, some in New England. 
Similarly, cattle loan paper has a market in 
the West, but meets with little favor in the 
East. To a lesser extent this is true also of 

ain paper, states one dealer. Again the 
South ikes cotton paper, which is not appre- 
ciated by the East. Tobacco paper is espe- 
cially popular in the South, and, “‘as a matter 
of fact,’”’ states one dealer, “all over the coun- 
try.”’ On the other hand, paper of commission 
merchants, textile manufacturers, etc., is far 
better known in the East than the West. New 
England mill paper is more popular in New 
England, where it is a legal investment for 
savings banks in Massachusetts. Certain buy- 
ers, states one dealer, do not like the paper of 
corporations located at too great a ietenee, 
yo this tends to confine the sale of paper of 
medium-sized concerns to a great extent to 
the sections where they are located. Smaller 
names, in fact, generally sell better locally, 
although in the case of large firms no difference 
is noted. At times also a firm may not wish 
its paper offered in the immediate vicinity of 
the city where it is located, due either to pride 
on the part of a small firm in the fact that it 
obtains its funds outside or to a desire to pre- 
vent other local parties from obtaining data 
about its business. 

The open-market borrower.—It is often stated 
that the minimum capital of the firm which 
borrows in the open market is about $200,000. 
At the present time, however, state several 
dealers, it is very difficult to sell the paper 
of the smaller borrowers. One dealer whose 
normal figure is the above remarks that at 
present $500,000 would be about correct. 
Another dealer observes that “generally speak- 
ing, we would say that the big corporations 
have liquidated more slowly than the smaller 
firms and that we have outstanding in the 





market to-day larger amounts of big corpora- 
tion peeee and comparatively little paper of 
the smaller borrowers.” The minimum figure 
which is given naturally varies somewhat with 
the individual dealer. Some show a higher 
amount, namely, $250,000 to $300,000 and 
$500,000 (with infrequent exceptions reported 
by one in the case of local borrowers). One 
dealer, however, places the figure for capital 
investment as a rule at $700,000, while several 
show an amount as small as $100,000. One 
dealer observes that, while very little paper 
could probably be sold now for borrowers with 
less than $200,000, before money became firm, 
paper of borrowers of, “say, $125,000 or $150,- 
000 quick in stable lines could be sold.” It is 
interesting to observe that one dealer distin- 
guishes between wholesalers and jobbers on 
the one hand and manufacturers on the other 
hand. While the $200,000 minimum holds in 
his opinion for the former, for the manufac- 
turer “the minimum must necessarily be a 
larger amount, as he always has a large portion 
of his capital tied up in plant and equipment.” 

Control of the amount borrowed.—The state- 
ment is often made that the commercial paper 
dealer so facilitates borrowing in the open 
market in normal times as to render it possible 
for many houses to borrow very heavily in 

roportion to their capital. On the other 
fond, almost all commercial paper dealers in 


the present study call attention to efforts which 
they make to keep the volume of paper issued 
by the individual borrower within reasonable 


limits. They endeavor to see that the bor- 
rower has sufficient bank lines open to take 
care of his open-market borrowings. This, of 
course, has the effect of preserving the liquid 
character of the paper from the point of view 
of the individual purchasing bank, in the event 
that new paper is not sold. ‘A good broker,” 
states one dealer, however, “can always sell 
some paper.” These reserves of unused bor- 
rowing power are of particular importance in 
the case of steady borrowers, as the borrower 
can not depend upon anticipated collections to 
retire paper. One hundred per cent, of course, 
is ideal, and in certain cases the dealer may not 
be in a position to require it, but several deal- 
ers specify as much as 50 or 75 per cent. A 
dealer states that he has arranged additional 
bank lines for clients whose own lines have 
been insufficient. 

One dealer, however states that “we very 
seldom have occasion to limit the borrowings 
on the open market or through banks, of an 
of our clients; however, we keep in close voudh 
with them, and advise as to what we feel is the 
proper course to be pursued.”’ The dealer, of 
course, follows closely the condition of his bor- 
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rowers, which one dealer states that he does 
through monthly statements or personal inter- 
views, and thus at all times knows the total 
indebtedness of his accounts through all 
sources. 

The effort to keep sufficient bank lines open 
reflects a belief that, as one dealer expresses it 
“the open market facility should be used col- 
laterally and not in addition to the bank-line 
facility.”’ As another dealer states, it is de- 
sired to have the open market used only when 
the borrower is not using his bank; “in fact 
the open market is to be used in order to clean 
up his accommodation at his bank, and he is 
to stop using the open market when he starts 
borrowing from his bank—in other words, to 
alternate between these two borrowing chan- 
nels. Of course, during the past year it has 
been impossible for the borrower to live up to 
this condition on account of the unforseen 
cancellations which necessitated carrying over 
an abnormal amount of inventory.” 


THE AUTHORITY TO PURCHASE.'! 
Il. INTRODUCTION. 


Previous studies, conducted by the Division 
of Analysis and Research in methods of financ- 
ing foreign trade, have dealt mainly with the 
letter of credit. The results of these surveys 
have appeared in the current issues of the 
FreperRAL Reserve Bu.iuetin for February, 
April, and June, and have presented such 

hases of the letter of credit as its legal aspects, 
orms used, and practices followed by Ameri- 
can banks and mercantile houses. The fol- 
lowing study examines the ‘authority to pur- 
chase,”’ an instrument which serves a purpose 
in foreign trade quite similar to that of the 
letter of credit. In fact, these two docu- 
ments are the means of shifting the burden of 
financing an overseas transaction from exporter 
to importer. These instruments are _there- 
fore of special significance to American foreign 
trade, whiae to-day consists more largely of 
exports than of imports. The letter of credit 
is of major importance since it is applied in 
financing trade with all the world, while the 
authority to purchase has less significance, 
for its use is confined mainly to commerce 
with the Orient. In this field, however, it 
plays a commanding rdéle, for exports to the 
ar East are financed mainly by the authority 
to purchase. Because of its specialized use, 
this instrument has received scant attention 
from writers dealing with foreign trade, and 
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works on far eastern banking have given it 
slight consideration. The preceding studies 
of this series developed some expressions of 
opinion from ‘American bankers and traders 
on the nature of the authority to purchase, 
but these responses indicated that it was little 
known in the United States outside of New 
York and San Francisco. It was therefore 
thought advisable to conduct a more intensive 
analysis of the document, especially because 
of its significance in oriental commerce, which 
has always been a center of interest to trading 
nations. 

The data | psa in the following study 
was sg from banks in New York City 
mainly through personal interview, and from 
outside institutions largely through a question- 
naire circulated by the Federal Reserve Agents. 
While the earlier surveys have been confined 
to American institutions, it was necessary to 
extend this analysis to the New York agencies 
of foreign banks, which gave helpful coopera- 
tion in securing information on the subject. 

While the data regarding the authority was 
thus gathered largely through answers to a 
questionnaire as in grado, studies, the re- 
sults will be presented not in the form of tabu- 
lations and excerpts from these responses, 
but rather as a general exposition of the salient 
characteristics of the instrument. This change 
in treatment is due to the difference in the 

urpose of the studies, for in analyzing the 
etter of credit, the aim was to present views 
on problems more or less unsettled, while in 
examining the authority to purchase the ob- 
ject is to set forth information on a subject 
whose principles are not generally known to 
American business and banking interests. 
This survey will explain the nature, classes, 
forms, and practices of the authority, and 
finally compare it with the letter of credit. 


II. MEANING. 


A shipment in foreign trade may be financed. 
either by the exporter, the importer, or their 
respective banks. If the obligation of sup- 
plying the credit is to be carried by the ex- 
porter, he draws his drafts on the importer 
and forwards them through his bank for col- 
lection. The exporter may transfer the burden 
of furnishing the credit by selling the drafts 
to his bank. A third method may also be 
followed whereby the task of supplying the 
credit is shared by both the exporter and his 
banker. This occurs when the lattér does not 
purchase the draft outright, but instead ad- 
vances a certain percentage of the face amount 
to the exporter. 

The financing of an overseas transaction by 
the importer rather than the exporter is per- 
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formed either through a letter of credit or an 
authority to purchase. In the Far East, where 
banking facilities have until recent years been 
limited, it has often been impossible for an 
importer to secure bank credit for the financing 
of his business. To meet this need the au- 
thority to purchase or, as known in its abbre- 
viated form, the A/P, was developed. Its 
operation may be illustrated by describing the 
financing of a shipment of goods from an 
American exporter to a Chinese importer. 
As the transaction is not to be financed through 
a letter of credit, the exporter can not draw his 
drafts on a bank, but must address them to the 
—— himself. It may, however, prove 
difficult to find a bank which cares to purchase 
such trade bills, and hence the exporter nor- 
mally has no other choice but to forward his 
drafts for collection. This applies especially 
to a shipper whose credit is so limited or over- 
burdened that he is unable to secure accommo- 
dation from a bank in financing his transac- 
tions. To create a market for the shipper’s 
drafts, the importer is then called upon to 
finance the transaction by an authority. This 
he does first by informing a bank in his own 
country that he has authorized the exporter to 
draw his drafts, and then requesting the bank 
to arrange for the negotiation of these bills by 
a branch or a correspondent located near 


the exporter. 

The importer, of course, assures his bank 
that he will provide funds for the retirement 
of these drafts at maturity, also that he will 
reimburse the bank for its services and protect 


its interests with sufficient collateral. This 
document which the importer thus addresses 
to his bank is frequently confused with the 
authority to purchase. It is, however, a 
separate instrument and may better be termed 
a “letter of guaranty.” It is quite similar to 
the combined form of application and guaran- 
tee sometimes used in requesting a bank to 
issue a letter of credit. If the far-eastern 
bank acts favorably on the application of the 
importer, it will then address to its American 
branch or its correspondent a communication 
instructing the latter to negotiate the drafts 
drawn by the shipper in the United States 
on the importer in the Orient. It is the 
practice immediately to cable this information, 
and later to send a letter with complete details. 
This letter constitutes the true authority, also 
known as the “authority to negotiate” or the 
“advice to purchase.”’ It is entirely distinct 
from the “authority to draw” sent to the 
exporter. It is also different from the ‘advice 
of authority to purchase” forwarded by the cor- 
respondent bank to the exporter for the purpose 
of informing him that he has been authorized 





to draw drafts on the importer, and that the 
bank has been instructed to negotiate his 
bills on the presentation of proper shipping 
documents. This “advice of authority to pur- 
chase” may of course be sent directly to the ex- 
porter by the bank in the Orient, but it is more 
customary to forward the communication indi- 
rectly through an agent, whether a branch or a 
correspondent, located in the exporter’s city. 
As the “advice of authority to purchase” is 
thus a communication from a bank to a 
beneficiary, it performs the same function 
as a letter of credit and so is frequently 
styled a “Chinese” or “oriental” letter of 
credit. Therefore in financing a shipment 
under the so-called “authority to purchase” 
method, four separate documents are actually 
involved. The first is the communication by 
importer to exporter in which the latter is 
advised of the terms of sale and the right to 
draw drafts on the former. This document 
is known as an “authority to draw,” but it 
is of no direct interest to the banks, for it is 
merely part of the commercial contract between 
buyer and seller. Banks, however, are more 
concerned in the remaining documents, namely, 
the letter of guaranty addressed by the im- 
porter to the far-eastern bank, the authorit 
to purchase forwarded by the far-eastern ban 
to its American agent, the advice of authority 
to purchase sent by the American agent to 
the beneficiary. 


III. CLAssiIrIcaTION. 


Authorities, the same as letters of credit, 
may be classified along such principles as: (1) 
direction of shipment, (2) tenor of drafts, (3) 
form of currency, (4) privilege of cancellation, 
and (5) right of recourse. though the instru- 
ment may be used to finance either an export 
from or import to the United States, in actual 
practice the authority is largely applied to the 
movement of exports, and, in fact, most banks 
report that all the authorities which they handle 
cover only export transactions. Therefore, 
while American banks perform the duties of 
notifiers of authorities and payers of drafts, 
they rarely, if ever, act as issuers. While 
drafts instructed under an authority may be 
drawn either at sight or on time, the latter 
tenor is generally used. Banks report that 
about 85 per cent of these drafts are drawn on 
a time basis which may run for 60, 90, or 120 
days’ sight. Moreover, these drafts are pay- 
able not in Oriental currency but in United 
States money, and the exporter usually receives 
the full amount of the bills. In short, drafts 
made under authorities are ordinarily based 
on export transactions drawn on a time basis 
and, payable in United States currency. 
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It is, however, more difficult to classify the 
authorities from the standpoint of the right of 
cancellation. It will be recalled from the previ- 
ous studies of letters of credit that these in- 
struments, grouped on the — of whether 
they could be revoked, are classified as follows: 

(1) Irrevocable by issuer and confirmed 
by notifier. 

(2) Irrevocable by issuer and uncon- 
firmed by notifier. 

(3) Revocable by issuer and uncon- 
firmed by notifier. 

The same classification may also be applied, 
with certain modifications, to the authority. 
As mentioned above, the authority is not ordi- 
narily sent by the issuing bank directly to the 
beneficiary, but is more usually transmitted to 
him through a second notifying bank, and 
therefore the subject of confirmation is of some 
theoretical importance. However, this ques- 
tion loses some of its importance, for an 
authority is generally opened by a domestic 
agency of the foreign bank which has originally 
issued it. An authority may be irrevocable 
by the issuing ‘bank and further confirmed b 
the notifying institution, in which case it 
becomes practically a letter of credit, for it 
constitutes the direct obligation of both issuin 
and notifying banks to negotiate the bills an 
can be rescinded only with the consent of the 
beneficiary. The form of authority transmit- 
ted by the notifying bank to the beneficiary 
contains an address which unequivocally in- 
forms him that the bank has been authorized 
to pay his drafts and that his right to draw 
these bills continues until a fixed date of 
expiration. The notifying bank is not always 
requested to confirm the authority, and in this 
event it is unconfirmed as far as the notifier is 
concerned but still irrevocable by the issuer. 
In this contingency the advice which the 
notifier communicates to the beneficiary may 
assume the following form: 

We beg to advise that we are to-day in receipt of instruc- 


tions from our correspondent, the Bank, authorizing 
us on behalf of to negotiate your documen- 
tary drafts, 

At the same time this advice specifies the 
expiration date for the authority, but is careful 
to add a statement that it is subject to can- 
cellation. The form used by one bank states 
definitely its relation to the entire transaction 
in this manner: 

We have no instructions to confirm this advice and 
make no representation that we have funds in our pos- 
session applicable to the payment of said drafts and reserve 


the right to cancel this notice or refuse to negotiate any 
drafts presented in accordance herewith at any time. 


The third form of the authority is that type 
which is revocable by the issuing and uncon- 














firmed by the notifying bank. This document 
is quite similar in wording to the advice of an 
irrevocable unconfirmed authority. The bank 
naturally holds that the unconfirmed authority 
may be revoked at any time prior to the pay- 
ment of drafts drawn by the beneficiary. This 
view is usually expressed in the advice to the 
recipient in a statement that the authority 
may be canceled upon notice to this effect. 
Nevertheless, this is a right which a bank 
should exercise with utmost care, especially 
in dealing with an exporter manufacturing or 
preparing goods not staple in character and 
therefore limited in marketability. 

It appears that, before the war, authorities 
were generally revocable in form, but during 
the past seven years sellers of goods have been 
in a position to demand irrevocable obligations. 
This was a natural result of the period of rising 
prices and the sellers’ control over market con- 
ditions, but in the present movement of falling 
prices, with the consequent return to power of 
the buyers, it appears that eastern importers 
are insisting that American exporters accept 
revocable rather than irrevocable authorities. 

In turning the discussion from the subject 
of cancellations to that of recourse, it must be 
borne in mind that a relation does not neces- 
sarily exist between these two principles. 
The question of cancellation affects the au- 
thority before negotiation of the authorized 
drafts, while the subject of recourse enters into 
consideration only after the purchase of these 
bills. At this point it may be mentioned that 
the Law of Negotiable Instruments permits the 
drawer of a draft to add after his signature 
the expression ‘without recourse” and in con- 
sequence of this act he is relieved of the usual 
liabilities of a drawer in the event that his 
bill is dishonored by the drawee. The sub- 
ject of recourse under letters of credit has 
already been discussed in the FepERAL Re- 
SERVE BuLietin for June, 1921, page 684. 
Although the letter of credit seldom contains 
any reference to recourse, by implication there 
is no practical recourse on the drawer of drafts 
under an irrevocableform. But it is customary 
to insert in the authority sent to the beneficiary 
a sentence which reads somewhat as follows: 

Please note that this advice is not to be considered as 
being a bank credit and does not relieve you from the 
ordinary liability attaching to the drawer of the bill of 
exchange. 

Even if this statement is omitted, it is usage 
among banks to regard drafts drawn under 
authorities as carrying full recourse to the 
drawers until the bills have been honored by 
the drawees. This implication naturally may 
be nullified by inserting in the notice to the 
beneficiary an expression which permits him 
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to specify on his draft that it has been drawn 
without recourse to himself. 

The question of recourse among the various 
parties to an authority will be more clearly 
understood by tracing a complete transaction 
financed under this method. In the first place, 
the exporter draws his draft on the importer 
and presents this bill together with his docu- 
ments to the local bank which has notified him 
of the authority. This bank examines the 
documents, and if they are regular in form it 
gives him a check for the face amount of the 
draft. As the paying bank is acting in be- 
half of its foreign ands or of a closely affili- 


ated institution, it then debits the account of 


this far-eastern bank and forwards drafts and 
documents for acceptance. Upon receipt of 
these documents, the issuing bank presents 
them to the importer for his acceptance and 
at maturity for ultimate payment. If he 
meets these obligations the entire transac- 
tion is closed, but if he dishonors the drafts 
either at the time of their acceptance or pay- 
ment the question of recourse immediately 
arises. In the first place, if the far-eastern 
bank has issued the authority directly to the 
drawer, it reserves full recourse. However, it 
is more customary, as seen above, to transmit 
the authority to the beneficiary through an 
American notifying bank which takes the 
—- that it is merely an agent of the 
oreign issuer and therefore has the right of 
action on the drawer. Lastly, as to the rela- 
tions between negotiator and issuer, there is 
entire agreement among banks that the former 
has full recourse upon the latter until final 
payment. The negotiating bank further pro- 
tects itself by usually stamping upon the drafts 
the declaration that it in no way holds itself 
responsible for the ultimate fate of the bills. 
The sole liability which the negotiating bank 
incurs is its obligation for the correctness of 
the shipping documents. The question of re- 
course between issuer and notifier in actual 
practice is really of small importance, because 
these two institutions usually stand in relation 
of home office to branch or agency. 
Regarding relations between the right of 
recourse and the right of cancellation there 
appear to be two divergent views. One con- 
tention is that a revocable authority necessarily 
gives rise to the drawing of drafts with recourse, 
while an irrevocable instrument by implication 
ermits the drawing of drafts without recourse. 
ameter. as observed above, it is the general 
opinion that there is no relation between these 
two subjects, and authorities theoretically may 
be issued in four types: (1) Revocable with- 
out recourse, (2) revocable with recourse, 


(3) irrevocable without recourse, (4) irrevoc- 
The first type is rarely 


able with recourse. 





found, while the second is widely used. The 
third form, which assures the beneficiary that 
his drafts will be negotiated until a certain 
time and that his bills may be drawn without 
recourse to himself, is practically a confirmed - 
letter of credit and seldom appears under the 
name of authority. However, the fourth form 
is of little service to the recipient, for although 
this authority may not be canceled, still there 
is always recourse to him if his drafts are dis- 
honored by the drawee. 

In summary, most authorities are revocable 
in form and call for drafts carrying full re- 
course to drawers. 


IV. Forms. 


As explained above, the financing of a ship- 
ment under an authority involves the issuing of 
three separate bank instruments, the letter of 
guaranty to the issuing bank, the authority to 
purchase to the notifying agent, and the advice 
of authority to purchase to the beneficiary. 
These communications may be sent as ordinar 
letters, but it is customary for banks whic 
handle many of these transactions, to use set 
forms such as those presented below: 


1. LETTER OF GUARANTY. 
(Issuing bank) 


Dear Sir: We beg to inform you that we have authorized 
(exporter) to draw on us with recourse to 














the extent of at days’/months’ sight for —- —— 
invoice cost against the following documents: 
Bill of lading, Invoice, 


Insurance certificate, Consular invoice, 
to cover shipment of from: to , 
B and indorsed in blank | 
ILL OF LADING TO ORDER Oy Hank 
prepaid : 
paid at destination 











Freight to be Marine insurance 


by shipper __ 
covered here 
We agree, 

1. To accept upon presentation all bills drawn pur- 
suant hereto. 

2. To hold the X Bank harmless because of any 
damage to merchandise shipped or deficiency 
or defect therein or in the documents above 
described. 

3. That the said documents, or the merchandise 
covered thereby, and insurance shall be held 
as collateral security for due acceptance and 
payment of any drafts drawn hereunder, with 
power to the pledgee to sell in case of non- 
acceptance or nonpayment of the draft to 
them attached, without notice at public or 

rivate sale and after deducting all expenses, 
including commissions connected herewith, 
the net proceeds to be applied toward pay- 
ment of said drafts. The receipt by you of 
other collateral, merchandise, or cash, now in 
your hands, or hereafter deposited, shall not 
alter your power to sell the merchandise 
pledged and the proceeds may be applied on 
any indebtedness by us to the Bank due or to 
become due. SGks 

4. To your commission of ——% for negotiating 
oO ts hereunder. 
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This engagement to commence from date hereof and to 
apply to all bills avn wee months. 
. mai 
Please advise by by 


Yours, faithfully, 


(Importer.) 
2. AUTHORITY TO PURCHASE. 


A/P No. 
Expires on 
To the Manager, The Y Bank. 
Dear Str: You are hereby instructed to negotiate drafts 
days’ sight to the 
to 


drawn by on at 
extent of against shipment of 
within months from this date. 

Each draft must be accompanied by a full set of ship- 
ping documents, consisting of invoice, bills of lading 
filled up to order, and blank indorsed. Certificate of 
Orici required 

mgin not required 
policy to accompany the drafts. 
in China ia 

This instruction not being a bank credit is revocable 
and does not release drawer from liability. 

All drafts drawn under this A/P must be marked as 
drawn under A/P No. dated » . : 

Kindly advise the beneficiary of the above and oblige. 

Yours faithfully, 
For the X Bank, 











Insurance (marine and war) 





b 


Manager. 


3. ADVICE OF AUTHORITY TO PURCHASE. 
, 19— 

Exporter. 

Dear Str: We beg to inform you that we have been 
authorized by at to negotiate your 
bills on (importer) to the extent of for 

invoice cost of shipped to > 

The bills are to be drawn in duplicate at sight 
and must be accompanied by full set of bills of lading, 
invoices, and marine insurance policies, all in duplicate. 

Shipping documents must be made out to ‘‘order” and 
blank indorsed. 

The above documents must be duly hypothecated to 
the bank against payment of the bills. 

Please note that this advice is not to be considered as 
being a ‘‘ bank credit” and does not relieve you from the 
ordinary liability attaching to the ‘‘drawer”’ of a bill of 
exchange. 

All drafts under this authority to purchase to be marked: 
‘*Drawn under A/P No. ” with interest added 
thereto at per cent per annum, from date hereof 
to approximate due date of remittance in New York. 
Payable at the current drawing rate for the X Bank’s 
drafts at sight on New York. 

Kindly hand in this letter with your drafts in order 
that the amount of same may be indorsed on the back 
hereof. 

This authority expires on , but is subject to 
cancellation by our giving you notice to such effect. 

Yours faithfully, 





(Notifying bank.) 


It will be observed that the first instrument 
consists of an application and a guaranty. In 
the application the importer stipulates the 
conditions under which the authority shall be 
issued. These terms describe the form of 
drafts and the kind of documents. The expira- 
tion date is usually determined by the period 





within which thedraftsare to bedrawn. Inthe 
guaranty, the applicant usually agrees to accept 
the drafts on their presentation, to pay the com- 
mission, to absolve the bank from all respon- 
sibility for the condition of documents or goods 
and to pledge the merchandise as collateral. 

It is unnecessary at this point to enter into 
a detailed analysis of the forms of the authority 
to purchase and the authority to draw, for 
their general characteristics have been studied 
above, and besides, these instruments have 
features in common with the letter of credit as 
described in the FeprerAL ReseERvE BULLETIN 
for April, 1921 (pp. 410-415). It will therefore 
be sufficient to confine the examination of forms 
to those phases which are peculiar to authori- 
ties. The letter of credit usually specifies that 
bills of lading must be indorsed directly in favor 
of the bank negotiating the drafts, but the 
authority generally calls for the drawing of 
these documents to order and indorsed in 
blank. Although the bills of lading are thus in 
negotiable form, the paying bank’s title to all 
the documents is fully recognized by having 
the shipper sign an hypothecation certificate. 

As the drawer of the drafts receives pay- 
ment for their full amount without the deduc- 
tion of any discount, and as the paying bank 
immediately debits the account of the issuing 
bank, the latter is therefore entitled to interest 
from the date of payment. Provision is made 
for this charge by inserting on the bill the “far- 
eastern interest clause” which reads as follows: 

Payable at the collecting bank’s rate for sight drafts or 

with interest from date of draft until date of approx- 
imate return of proceeds of the draft. 

The authorities as a rule provide space on 
the reverse side for entering details of drafts 
negotiated, but banks apparently do not insist 
upon these entries in case of “without re- 
course” authorities. In fact, the only purpose 
of such records is to prevent a beneficiary from 
negotiating his drafts several times at different 
banks and thus overdrawing the amount 
allowed him. However, this difficulty does 
not arise in the case of the authority, since the 
advising bank alone is designated as the pay- 
ing agent, and therefore no other bank would 
be likely to negotiate the drafts. For the 
same reason it is also unnecessary for a bank 
to demand the return of an authority which has 
not been exhausted, since it can not very well 
be misused after its expiration if irrevocable, 
or after cancellation if revocable. 


VY. ComMPpARISON BETWEEN THE AUTHORITY 
AND THE LETTER OF CREDIT. 


The above analysis has presented the mean- 
ing, classification, and forms of the authority 
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and it now remains to compare this document 
with the letter of credit. The function of 
these instruments is the same because they 
both transfer the burden of financing the trans- 
action from the exporter to the importer or his 
bank. Both documents enable the exporter 
to receive reimbursement for his goods on pre- 
sentation of the proper documents, and there- 
fore both the authority and the credit letter are 
in a way d/p or documents on payment instru- 
ments. The underlying principle is the con- 
ferring upon the exporter of the right to draw 
drafts. In fact, the similarity between the 
two instruments has led a number of bankers 
and exporters to term an unconfirmed letter 
of credit an authority to purchase. In order 
to avoid confusion in terminology there is a 
tendency among banks engaged in oriental 
trade to issue only two instruments, an irrevo- 
cable letter of credit and a revocable authority. 
A further point in common may be noted in the 
documents ancillary to both the letter of 
credit and the authority. In financing a ship- 
ment under either of these two methods, it is 
necessary to employ a letter of guaranty from 
the importer to the issuing bank, a communica- 
tion between issuing and notifying bank, and 
= advice from the notifying bank to the bene- 
ciary. 

The letter of credit and the authority, how- 
ever, differ widely as to actual use, for in 
general the latter is far more specialized. As 
mentioned above, the letter of credit is used to 
finance trade to all countries and to cover 
import as well as export transactions. On the 
other hand, the authority is applied mainly to 
far-eastern commerce and is used almost exclu- 
sively to facilitate exports from the United 
States. Under letters of credit, drafts may be 
drawn either at sight or on time, in dollars or in 
sterling and other foreign currencies. How- 
ever, bills executed by virtue of authorities are 
usually made on the acceptance basis, and be- 
cause of the uncertain nature of most far- 
eastern currencies in the past, it has been the 
custom for exporters to insist upon payment 
in United States money. The letter of credit 
may be handled through any correspondents, 
but the authority is opened mainly with 
branch banks or other closely associated insti- 
tutions. Comparing the two documents from 
the viewpoint of cancellation and of recourse, 
it was observed above that the letter of credit 
is usually irrevocable and allows the drawing of 
drafts practically without recourse to the 
beneficiary. However, the authority is usually 
revocable in form, and the issuing bank gen- 
erally reserves the right of recourse to the 
drawer. Lastly, the fundamental distinction 
lies in the fact that the authority is not a bank 





credit. Banks at times erroneously describe 
their authorities as “credits,” but the instru- 
ment in no sense is the undertaking of the 
issuing institution. While the letter of credit 
imposes the burden of financing the transac- 
tion upon the bank, the authority places this 
obligation upon the importer himself. In the 
first case, the accreditee is given the right to 
draw upon the bank, and this leads to the 
creation of bankers’ bills. On the other hand, 
the authority instructs the beneficiary to draw 
on the importer, and as time bills are usually 
made, these in consequence become trade 
acceptances. Because of the superior credit 
standing of the drawees, bankers’ acceptances 
under letters of credit may be freely sold in the 
_ market. The holder of these bills is 
able to dispose of them in any money center 
which offers the lowest rate, and so the cost 
of financing the entire enterprise may be mate- 
rially lowered. The owner of bills drawn under 
an authority does not possess this freedom of 
action, since the drafts are made not on a bank 
but on a merchant. Therefore it is quite im- 
possible to find a buyer outside of the bank 
advising the authority, and so these bills are car- 
ried by the far-eastern bank. Because of these 
limitations, the discount rate on such trade 
bills is far in excess of that carried on bankers’ 
acceptances. While the rate on bankers’ bills 
drawn under letters of credit is determined 
largely by market conditions and is more or 
less variable, the charge for trade bills made 
under authorities must necessarily be fixed in 
this document. This rate has recently run 
as high as 9 per cent, but since the Ist of July, 
1921, the maximum has been reduced to 8 
per cent. 


Index Number of Ocean Freight Rates.' 


For some months past the Division of 
Analysis and Research of the Federal Reserve 
Board has been studying the trade balance of 
the United States, with particular reference to 
the invisible elements, which have not hereto- 
fore received adequate attention from investi- 
gators in the field of foreign trade. In the 
April number of the BuLLETIN the question of 
the earnings of shipping in relation to the trade 
balance of the United States was discussed and 
a tentative estimate of America’s “shipping 
balance” in 1920 was submitted. The present 
index number is the outgrowth of the data on 
ocean freight rates that were assembled and 
used in making that estimate. A _ twofold 
object is expected to be served by this index. 





1 Pre under ag direction of H. W. Van Pelt, Division of 


and Research. 
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The primary object from the standpoint of the 
work now being done by the Division of 
Analysis and Research is to serve as a basis for 
keeping the estimates of the shipping earnings 
of the United States up to date. The other 
object of the index is to give a review of the 
ocean freight market, and at the same time, of 
the condition of the shipping industry, which 
as a factor in developing American foreign 
trade must play a much larger part than before 
the war. It is as an indication of the status of 
the shipping industry, that the index prob- 
ably wil have its widest interest apart from 
the primary object of the Board in publishing 
it. As such a barometer this index 1s alone in 
the field—nothing of the kind being published 
in the United States, so far at least as has come 
to the attention of the Federal Reserve Board. 


NATURE OF THE DATA. 


The chief source of the ocean freight rates 
upon which the index is based is Cornish’s 

eekly Freight Circular. This publication 
every week quotes current rates on grain, provi- 
sions, cotton, cottonseed oil, sack flour, and 
measurement goods (i. e., general cargo) from 
New York to the principal European ports. 
The index, so far as it is ah on this source, 
is therefore necessarily limited to outward 
rates in the United States Atlantic-Europe 
trades. In time it may be possible to add to 
the European freight index other indexes of 
rates in the South American and Far East 
trades as well. 


An examination of the rates quoted on the 
six commodities above enumerated led to the 
conclusion that the first five were suitable for 
inclusion in this index. Since the success and 
reliability of such an index must depend in 
large measure upon how faithfully it marks 
fluctuations in rates, it must be reasonably 
sensitive to changes of basic rates, and rates 
that are purely nominal or not adjusted quickly 
to the shiftings of the ocean freight market are 
out of place in it. For this reason, rates on 
measurement goods, or general cargo, were 
omitted, an added reason also being the diffi- 
culty of assigning a proper weighting, in com- 
parison with the other commodities, to so in- 
definite a category. The European ports to 
which these rates apply are 18 in number, and 
it would be wousible to construct a series of 
weekly relatives on each commodity to each 
_ separately, thereby forming some 90 

ifferent index series. The problem was ob- 
viously one of reducing that mass of data to 
usable proportions. The first step in the 
process of consolidation was to group the 
various ports into a smaller number of trade 





regions. This classification placed together 
the various ports to which rates are fixed by a 
single steamship conference, or ports that 
otherwise are naturally grouped together from 
a shipping point of view. ininetion Ham- 
burg because of long periods when no rates 
were quoted, the remaining 17 ports may be 
grouped under five trade regions, as follows: 


United Kingdom 


Bordeaux. 
Havre. 
Rotterdam. 
Amsterdam. 
Antwerp. 
Copenhagen. 
Marseilles. 
Genoa. 
Naples. 


The fluctuations in rates to different ports 
in the same trade region were found to be 
very similar, and for the purpose of averaging 
to get an index number for the region, the 
different ports were regarded as of equal im- 
portance. Had the fluctuations not been 
similar, a method of weighting the different 
ports would have had to be employed. 


SELECTION OF THE BASE. 


For some nt mi gpo a prewar base would have 
ca 


been the logical one, but in the present in- 
stance it is the recent changes in freight rates 
that are of most interest, compared with the 
situation shortly after the close of the war. A 
good base, therefore, might have been the 
calendar year 1919. The rate data for that 
year, however, are not altogether satisfactory, 
inasmuch as during part of the year the Gov- 
ernment retained its war-time control over 
rates, and it was not until the latter part of 
the year that the ocean freight market was 
again freely competitive. Furthermore, poe 
rates were not ie res quoted over a sufh- 
ciently long period of time. During 1920, on 
the other hand, came the sudden and pre- 
cipitate drop in freight rates which it was 
desired to measure. Any average of rates 
over the months of 1920 would therefore 
include rates so widely different as to lack 
concrete meaning. In these circumstances, it 
was deemed best to start with rates in the 
single month of January, 1920, before any large 
drop from the rates of 1919 had occurred. 
That month has therefore been used as a base 
with which to compare the average monthly 
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rates of 1920 and 1921 to date. In arriving 
at monthly rates, the simple arithmetic aver- 
ages of actual weekly quotations have been 
calculated for the different commodities and 
ports separately. 


METHODS OF WEIGHTING. 


Since it was desired primarily to show rela- 
tive or percentage fluctuations in ocean freight 
rates, the type of index number that has been 
adopted is a weighted geometric mean of the 
several series of monthly relatives. To carry 
out this method, the average monthly rates 
were converted into separate series of relatives 
on the January, 1920, base with a separate 
series for each commodity to each foreign 
port. The different ports in each trade region 
were then combined by use of unweighted 
geometric averages to make a single series for 
each commodity to each trade region. There 
being five commodities each to five different 
trade regions, the number of relative series 
was reduced to 25 instead of 90 at the begin- 
ning. 

= order to have a single representative 
index for each of the five trade regions, a 
logical method had to be found for averaging 
together the different commodity series in the 
same trade region. Not only did the commod- 
ities differ in importance, but the same com- 
modity was more important in the trade of 
one region than another. Accordingly, a 
table of commodity weights was drawn up 
for use in averaging together the different 
commodity series. e starting point for 
determining this table of weights was the 
number of pounds of the given commodity 
exported from the United States to the various 
trade regions in question during the calendar 
year 1920. In converting these quantities into 
relative weights, however, some modifications 
were deemed advisable to avoid overweight- 
ye grain and underweighting the group of 
oils represented in the index by cottonseed oil. 
After making these and other necessary adjust- 
ments, the relative weights sah se to the 
various commodities are as follows: 





Trade regions. 





Nether- | 
lands | Scandi- | Mediter- 


navia. | ranean. 
' 


United 
Kingdom. 


French 
Atlantic. 





| 
35 | 
20 
20 | 
10 | 
15 | 

















.The final index numbers for the five Euro- 
pean trade divisions, obtained from geometric 
averages of the several commodity series, 
weighted as above, are believed to be indicative 
of the fluctuations of ocean freight rates in 
those trades. In addition to this, it was de- - 
sired to know as nearly as possible what have 
been the fluctuations in the rates to Europe as 
a whole. It has been thought legitimate to 
average these five indexes to obtain a single 
monthly index of the rate level to all Europe. 
Here again, since percentages are being aver- 

ed, a weighted geometric mean has been em- 
ployed. To gauge the proper relative import- 
ance of each cans division in the final result, 
two criteria were considered for the purpose of 
weighting—(1) the total value of the export 
trade of the United States with each European 
division in 1920, and (2) the net tonnage of 
vessels clearing American ports for each Euro- 
pean division in 1920. Neither of these is an 
entirely satisfactory basis for determining 
index weights, and yet each has its advantages. 
The second basis of weighting was, nevertheless, 
adopted in the main with some modifications 
where the facts on the values of exports indi- 
cated the advisability. The weights finally ~ 
assigned to each of the five European index 
series in arriving at the all-European index are 
as follows: 

United Kingdom 
French Atlantic 
Netherlands and Belgium 


Scandinavia 
Mediterranean 


The table giving the five European index 
series, together with the all-Europe index, 
follows:. 

InpEX NuMBERS OF OcEAN FREIGHT RarTEs. 


United States Atlantic to— 
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These figures show that, while freight rates 
all around have been reduced enormously in 
the last year, rates to the United Kingdom 
have fallen the least of any of the groups given 
in the table. The general rally which took 
place in May and June, 1920, was also par- 
ticularly noticeable in United Kingdom rates. 
These facts reflect the strong position occupied 
by the North Atlantic-United Kingdom Con- 
ference, which has been able to maintain its 
rates more successfully than some of the others. 
In June, however, this conference cut grain 
rates by about 30 per cent, the rate now bein 
5 shillings per quarter (480 pounds) comune 
with 7 shilkings in May. 

French Atlantic rates have experienced the 
most drastic cut of all. At the low level of 
March, 1921, rates were about one-quarter of 
those in January of last year. These extreme 
cuts were due largely to the rate war waged for 
some months between the French line (Com- 
pagnie Générale Transatlantique) and the 
conference lines. The settlement between 
them is reflected in the index by a quick up- 
turn of rates in April of this year. Rates in 
the Netherlands and Belgium trade have also 
been affected by the rate war, although the 
declines have not been quite so drastic. 

The Scandinavian index shows a continuous 
and progressive decline to the lowest point of 
any of the groups in the latest months of 1921. 
The decline was arrested for several months 
in the middle of 1920, but the tendency has 
been steadily downward, except for a slight 
upturn in May, 1921, in sympathy with 

etherlands and Belgium. 

Rates to the Mediterranean indicate the disor- 

anized state of the conferences after the war. 
Declines have been severe and the reductions 
came earlier in 1920 than in the case of United 
Kingdom rates for instance. It is noteworthy 
also that the rise in April and May of the present 

ear, noticeable in rates in other directions, has 
had no influence on the Mediterranean trade, 
where rates moved in the opposite direction. 

The composite picture presented by the all- 
Europe index number gives the broad move- 
ments of rates as a whole without an undue 
influence from disturbances in a single trade. 
This shows a decline early in 1920 followed by 
an increase in May and June. Thereafter 
rates fell continuously and at times very 
rapidly until the low point was reached in 
March of this year. In April and May moder- 
ate gains are recorded, which have been 
brought about chiefly by the rise in French 
Atlantic and Netherlands rates. In June, 
however, the tendency has again been down- 
ward and some rates have gone to new low 


levels for the period after the war. The most! p 





important cut recently has been on grain to the 
United — rom on account of the basic 
character of this rate in determining the level 
of many other rates, the results that may be 
expected to follow are far-reaching. 


THE SILVER SITUATION. 


Fluctuations in the price of silver are deter- 
mined by a large number of circumstances, 
among which may be mentioned especially: 
(1) Quantity produced, of which about two- 
thirds originates in United States and Mexico; (2) 
demand in the western world, i. e., in Europe 
and America, both for the arts and for coinage 

urposes; (3) demand in the Orient, i. e., in 

hina and India, depending mainly on the 
balance of payments of these countries and on 
their general level of prosperity, but affected 
also over short periods of time by speculation; 
(4) the general price level, or in ier words, 
the purchasing power of gold. 


PRICE OF SILVER AND THE GENERAL PRICE 
LEVEL. 


Fluctuations in the price of silver, compared 
with fluctuations in the wholesale price index 
compiled by the Bureau of Labor Statistics, 
are shown in the table below, and in the chart 
on page 937. The —_ of silver is shown per 
fine ounce in actual monthly averages for the 
New York market and in percentages of the 
1913 average of 61.241 cents. 

There is a striking similarity between the 
wholesale price curve and the silver price 
curve. Silver, however, moved at a con- 
siderably lower level than general wholesale 
prices, touching its peak in January, 1920, at 
219 per cent of the 1913 price, while the 
wholesale price index continued to rise until 
yer di of that year, when it reached 272 per cent. 
Although the price of silver has déclined ra idly 
since January, 1920, its downward course shows 
three distinct breaks, one in July, 1920; one in 
January, 1921,and the third in April. (These 
breaks are independent of the. wholesale price 
movement, which shows an uninterrupted de- 
cline, while sincé March, 1921, the general trend 
of silver prices has been upward. The tempo- 


‘rary increase in the Fer of silver in July, 1920, 


occurred when the United States Treasury be- 
gan to purchase American silver at a fixed price 
of 994 cents. These purchases were made under 
the terms of the Pittman Act,’ which provided 
for the breaking up and sale of silver dollars and 
their repurchase when the price of silver should 
not exceed $1 per ounce. The original sales 
amounted to 208,000,000 ounces. The Treas- 





fo text of this act, see FEDERAL RESERVE BULLETIN for May, 1918, 
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ury proceeded to repurchase promptly as 
soon as the legal a price was reached. 
The act provided that the silver purchased 
should be of American origin and refined in the 
United States. The Treasury, however, placed 
a liberal interpretation on this clause to the 
affect that individual silver need not be identified 
so long as each producer should sell as Ameri- 
can silver that portion of his silver product 
which corresponded to the silver mined and 
refined in this country. Total purchases of 
silver by the Treasury up to July 25, 1921, 
amounted to 63,600,000 ounces, or to almost 
one-third of the total amount sold. It is to 
be expected, therefore, that the Government 
will continue to purchase silver for two or 
three more years. The entry of the United 
States into the silver market and the elimina- 
tion from the world market of the American 
domestic silver supply has had a steadying 
influence on the price of silver. Soon after the 
purchases began a rise of the price of “foreign” 
silver occurred from about 93 cents in June, 
1920, to 97 cents in August. After that other 
factors in the situation overcame the steadying 
influence of the Treasury purchases, so that 
silver continued to decline, though perhaps not 
so rapidly as would have been the case had the 
Treasury not been buying silver. 


Price or SILVER AND WHOLESALE PRICE INDEX. 











Average | Percent _. 
| AN York. of 1913 | Whole- 
| of | average sale price 
ver per of | index. 
fine ounce. | $0.61241. 
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In spite of occasional discrepancies, the two 
curves clearly show that silver prices are to a 
very large extent affected by the same eco- 
nomic forces as prices of other goods or com- 
modities. Rising prices of other commodities 
increase the cost of producing silver and, there- 
fore, tend to raise its price. Furthermore, 
changes in the general purchasing power of gold 
affect the price of silver in the western world, 
where the demand for industrial purposes at 
times exceeds Government purchases for coin- 
age. 
PRODUCTION. 

From the table below it will be seen that the 
production of silver, which before the war 
totaled from 220,000,000 ounces to 226,000,000 
ounces yearly, dropped to 211,000,000 ounces in 
1914, 179,000,000 ounces in 1915, and 157,000,- 
000ouncesin1916. In thisdrop the chieffactor 
was the decline of production in Mexico, which 
was caused not by. the World War but by the 
unsettled political conditions prevailing in that 
country. “Silver production increased in 1917 
to 174,000,000 ounces, and in 1918 to 197,- 
000,000 ounces, but declined again in 1919 to 
175,000,000 ounces, and in 1920 to somewhat 
less than that amount. Production in the 
United States reached its maximum in 1916, 
and from that time has steadily declined. 
This decline is due chiefly to the fact that in the 
United States silver is produced from different 
sources approximately in the following propor- 
tions: Thirty per cent from siliceous silver ores 
and placer operations; 30 per cent from copper 
ores; 25 per cent from lead ores; and 15 per 
cent from complex ores, such as lead, zinc, 
and copper ores. Less, therefore, than one- 
third of the silver in the United States is pro- 
duced as an independent operation, and more 
than two-thirds is incidental to the production 
of baser metals. Consequently, the prices of 
lead, zinc, and copper are important factors in 
the amount of dives roduced in the United 
States, and the large declines in its production 
in 1918 and 1919, when the market for copper 
and lead was weak, are due primarily to thi 
fact. In Canada production is declining, largel 
because the cobalt fields are ——— austed. 
Mexican production, which in 1916 had dropped 
to only 23,000,000 ounces, has since greatly 
increased because of the return of more normal 
conditions. In the last two years silver pro- 
duction on the whole has been on a level much 
below the prewar amount, but higher than in 
1916. With conditions in Mexico more settled, 
there is no reason to expect a decline in her 


162 | silver production. On thecontrary, the amount 


in 1921 islikely, in spite of the a lower 
level of prices, to be greater than in 1920, for 
the cost of production in Mexico has greatly 
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decreased, so that silver can be marketed | steady market at a dollar an ounce, is likely to 
profitably even at the existing price. Produc- | remain constant at least for the next two or 
tion in the United States, which is assured a | three years. 


SILVER PROPUCTION OF THE WORLD BY PRINCIPAL COUNTRIES. 
{In fine ounces.]} 
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DEMAND IN EUROPE AND AMERICA. 


Silver consumption in the arts depends to a 
considerable extent on its price and on general 
prosperity. During the war period, and espe- 
cially during the postwar boom, which was 
world wide in its scope, an increasing demand 
for silver in the arts was an element in 
its rising price. Among the principal indus- 
tries consuming silver is the moving-picture 
industry, which, because of its striking de- 
velopment, caused an increased demand in the 
silver market. The demand for silver to be 
used in the manufacture of ornaments and luxu- 
ries, however, experienced a sharp decline, when 
in June, 1920, the world-wide depression began 
to be felt. 

More important in the recent history of silver 
prices were the developments in connection with 
silver coinage.. At the outbreak of the war 
there was a large increase in the demand for 
silver coins, partly because the general disturbed 
condition encouraged people to hoard silver, 
partly because the higher price level necessi- 
tated the use of more silver coins as pocket 
money, but chiefly because the armies, espe- 
cially those operating in the Near East, were 
drawing pay in silver and spending silver money 
of the smaller denominations. 

A very interesting development took place 
when the price of silver began to rise at the same 
time that the currencies of the various coun- 
tries became increasingly depreciated. The 
table below and the chart on page 937 show 
the silver contents of different ao currencies 
and the melting points for these currencies, 1. e., 
the price of silver per ounce at which the silver 
content of the coins is worth as much as their 
face value. The total bars in the chart indicate 
how high the price of silver must be before the 
currencies will reach the melting point, assum- 
ing that the value of these currencies remains 
at par. The black portions of these bars 





Fie Preliminary. 


indicate the points at which the coins would be 
melted with exchange at the June, 1921, level. 


MELTING Pornts oF SILVER CURRENCIES. 





Melting point (price of silver per oz.). 





In U. S. money. 





At June, 


In local currency. 1921. rate 


At par 
of ex- 





ollar 1.2929 dollars 
Subsidiary 1.3824 dollars 
dime). 


silver 

















It will be seen that with currencies at the 
June, 1921, level, silver dollars and subsidiary 
silver are far removed from the danger of the 
melting pot..j| The price chart shows, however, 
that for four months, November,.1919, to Feb- 
ruary, 1921,,the price of silver was above the 
melting point of silver dollars, though below 
that of subsidiary silver. British silver is now 
also far below the melting point. At the Jan- 
uary, 1920, price of silver, however, the old 
shilling was worth less than its silver content; 
this caused a change in the British coinage act 
by which the silver content of the shilling was 
reduced from 81 grains to 44 grains, or from a 
fineness of 925 per thousand to one of 500 per 
thousand. The new shilling is far removed 
from any danger of melting either at par or at 
the present rate of sterling exchange. Other 
countries took similar measures to protect 
their silver coinage, notably Norway, Sweden, 
and Holland. In France the melting point of 
the 1-franc piece at the present rate of exchange 
is very close to the current price of silver, 
while that of the 5-franc piece is below, so that 
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silver has practically ceased to circulate, some 
of it being hoarded and much of it sold. This 
situation has incidentally resulted in the virtual 
breaking up of the Latin Monetary Union, as 
France could not afford to have her franes 
smuggled into Switzerland, where their pur- 
chasing power was two or three times as great 
as at home. France has requested Switzer- 
land to return all French subsidiary coinage, 
and recently also all the 5-franc pieces. To 
this end Switzerland has declared this money 
no longer lawful money within her boundaries. 
In Germany and Italy the depreciation of the 


PRICE OF SILVER 


AND 
WHOLESALE PRICE INDEX 
1918 -1921 
PER CENT OF 1913 AVERAGES 
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YEAR 1919 1920 1921 YEAR 
national currencies is so great that7silver, at 
its present price, is far too expensive to circu- 
late in the existing coins. In Germany the 
silver content of the mark would be worth more 
than a mark at the present rate of exchange if 
silver were worth as Tittle as 9 cents per ounce. 
The German Government was obliged to de- 
monetize silver, and the Reichsbank reports its 
considerable silver holdings not as part of its 
metal reserve, but included in “ all other assets.” 
This silver, amounting to about 30,000,000 
ounces, is worth about 1,600,000,000 marks, 
and the Reichsbank has been reported as ne- 
gotiating for loans on the security of this silver, 
or for its sale, as a means of paying some of its 








foreign obligations. In Italy the melting point 
of the lira is 37 cents per ounce. 

The passing of the melting point for several 
of the important silver currencies brought from 
continental Europe into the London market a 
large supply of silver, which during 1920 is said 
to have approximated 50,000,000 ounces. 
Thus the total silver for sale in 1920, in spite 
of the production of only about 173,000,000 
ounces, has been close to a record offering. 
Unquestionably this stream of silver to the 
London market from the vaults of central and 
other banks, as well as from the holdings of 
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individuals, has been an important as well as a 
very unusual element in the silver situation’ 
during the past year. 


INDIA. 


More important factors, however, in the 
silver situation than any of the developments 
in the western countries are changes in demand 
by the two great oriental silver using coun- 
tries—India and China. Following is a table 
showing the gold and silver imports and ex- 
ports, as well as the merchandise imports and 
exports of India, for the fiscal years ending 
March 31, 1914, to 1921. 
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Gop, SmLveR, AND MERCHANDISE IMPORTS INTO AND Exports FROM INDIA. 





(In thousands of standard ounces.) 


(In thousands of rupees.) 
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It will be seen that the merchandise trade 
balance of India, which had always been favor- 
able, increased decidedly during the war as 
the result of the great demand for supplies by 
the belligerents, and of the inability of European 
countries to export goods so long as their pro- 
ductive energies were entirely devoted to the 
war. For the year ending March 31, 1920, 
this favorable balance was nearly 1,200,000,000 
rupees. During the year ending March 31, 
1921, however, for the first time in a genera- 
tion India reported an unfavorable trade bal- 
ance, amounting to 791,000,000 rupees. This 
was due to the decrease in the purchasin 
power of the world during the depression an 
to the poor crops caused y an unsatisfactory 
monsoon in that year. In April and May, 
1921, also, India reported unfavorable balances, 
though in May the unfavorable balance was 
only 20,000,000 rupees, compared with 111,- 
000,000 rupees for the most unfavorable month 
(November, 1920), and 69,000,000 rupees, the 
monthly average since June, 1920. 

It will be seen from the table that the excess 
of silver imports over exports into India was 
enormous during the war years, reaching its 
maximum in the fiscal year 1919, when 237,000,- 
000 ounces were imported. A large part of this 
silver came from the United States in accord- 
ance with the provisions of the Pittman Act, 
which authorized the United States Treasury 
to sell to the British Government not to exceed 
350,000,000 ounces of silver at $1 an ounce. 
At that time the silver reserves of India were 
very low; the Indian population was restive, 
so that it was imperative for the Government 





to obtain silver in order to convince the popu- 
lation that the rupee was convertible. In the 
summer of 1919 the Indian demand for silver 
ceased, and in the fiscal year 1920 only 97,000,- 
000 ounces and in the fiscal year 1921 only 
22,000,000 ounces of silver cot eal imported 
into India. During recent months, however, 
there has been a new movement of silver to 
India estimated at about 35,000,000 ounces 
for the first half of the present year. The 
reason for this is said to be the political unrest 
which generally results in the hoarding of hard 
cash by the Indian population. At present 
the political horizon seems to have cleared 
somewhat, -so that the silver movement is ex- 
pected soon to discontinue. On the other hand, 

old has been sent from India to Japan and to 
the United States, as a result of the unfavorable 
exchange value of the rupee. 

The outstanding facts about India in connec- 
tion with the study of silver in recent years are 
her insatiable demand for silver until thesummer 
of 1919, followed by her almost complete with- 
drawal from the silver market during 1919-20. 


CHINA. 


The other important factor is China. The 
table below shows that the Chinese trade bal- 
ance, which is generally unfavorable, was 
much less so during the war years than before 
or since, owing to the same causes that in- 
fluenced the Indian trade balance. In addi- 
tion to this it will be noted that China was 
losing gold until 1916 and silver until 1918. 
The gold went largely to Japan and the silver 
largely to India. 


Gop, SILVER, AND MERCHANDISE Imports INTo AND Exports From CuHINa. 
{In thousands of haikwan taels.} 
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By the middle of 1919 China found herself 
extremely short of silver as a result of the war- 
time drain and of the hoarding due to the un- 
settled times, while the lack of confidence in 
bank notes also increased the demand for 
silver. Consequently, it was China that caused 
such an insistent demand for silver in 1919, 
heightened perhaps by speculators, as to drive 
the price to its peak in January, 1920. B 
that time her demand was fairly well satisfied; 
the trade balance, as may be seen from the 
table, became much more unfavorable, rising 
from 16,000,000 Haikwan taels to 221,000,000 
Haikwan taels, and China was no longer in the 
market for silver. Recently hard times and 
famine conditions have resulted in considerable 
amounts of silver being taken from buried 
hoards to be used in the purchase of food. 
It was this withdrawal of China from the silver 
market that precipitated the final drop in the 
price of silver, which in March, 1921, was 
worth about 57 cents an ounce compared with 
$1.34 at the peak, Since that time the de- 
mand from India mentioned above has caused 
a slight reaction in the silver price. 


EARNINGS AND EXPENSES OF THE FED- 
ERAL RESERVE BANKS. 


Total earnings of the Federal Reserve Banks 
for the six months ending June 30, 1921, were 
$76,683,303, compared with $81,778,352 for 
the corresponding period in 1920, while total 
current expenses for the first six months of the 
present year were $17,581,860, compared with 
$13,195,241 in 1920. Current expenses for the 
first half of the present year include, besides 
$13,828,375 of expenses of operation proper, 
$2,561,034, the cost, including shipping charges, 
insurance, and other expenses incident to the 
issuance and retirement of Federal Reserve 
currency; $435,803, taxes on Federal Reserve 
Bank note circulation, and $756,648, the cost 
of furniture and equipment acquired during 
the period under review. 

.Current expenses shown are exclusive of 
expenses of the fiscal agency departments of the 
These expenses are 

treated separately, bein saieininediise by the 
Treasury. During the first six months of the 
present year the Federal Reserve Banks acting 
as fiscal agents for the Government expended 
a total of $2,360,509, compared with $3,397,148 
during the corresponding period in 1920. At 
the beginning of the present year there was also 


61054—21——_4 









due from the Treasury a total of $939,309 
expended by the banks during the previous 
eriod. eimbursements received by the 
anks during the review period totaled 
$2,500,824, leaving thus a reimbursable balance 
on June 30 of $798,994. 

Current net earnings of the banks, i. e., the 
excess of earnings over current expenses, 
totaled $59,101,443, compared with $68,583,111 
for the corresponding period last year. After 
deducting $3,526,756 from current net earnings, 
mainly on account of depreciation of bank 
premises, the banks paid the regular 3 per cent 
semiannual dividend of $3,033,276, carried 
$11,788,893 to surplus account, and set aside 
$40,752,518 as reserve for the Government 
franchise tax. Of the total earnings for the 
six months of the present year, 89.5 per cent, 
as against 78.7 per cent in 1920, came from 
discounted paper; bills purchased in open 
market, largely bankers’ acceptances, which 
are credited with 15.6 per cent of the total 
earnings for the first six months in 1920, con- 
tributed less than 5 per cent of the earnings 
for the review period, while United States 
securities, largely Treasury certificates, yielded 
4.3 per cent of the total earnings during both 
periods. Aggregate earnings from these three 
sources account for about 98.7 per cent of the 
six months’ earnings of the reserve banks, the 
balance being composed of net earnings from 
bank transfers, penalties on deficient reserves, 
collection charges, and sundry minor profits. 

Of the total expenses of operation of the 
banks proper, exclusive of their fiscal agency 
departments, $7,130,008, or about 52 per cent, 
as against $5,455,812, or 51 per cent, in 1920 
went as salaries to the clerical staff; and 
$1,154,942, or 8.4 per cent, as against $881,364, 
or 8.2 per cent in 1920, as salaries to bank 
officers. Compensation of special officers, 
watchmen, pd other employees, extra help, 
overtime pay, and supper money account for 
$820,160, or about 5.9 per cent of the total 
expenses of operation for the six months under 
review. Printing and stationery called for 
an outlay of $590,458, or 4.3 per cent, as against 
5.7 per cent in 1920, and postage and express- 
age for $566,745, or 4.1 per cent, as against 4.6 
per cent for the corresponding period in 1920. 
Assessments of the reserve enle for the sup- 
port of the Federal Reserve Board amounted 
to $362,226, or 2.6 per cent, and rent (includ- 
ing light, heat, and power) to $503,357, or 3.6 
per cent of the total expenses of operation for 
the first half of the present year. 
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FEDERAL RESERVE BULLETIN. 





Aveust, 1921, 





FOREIGN LOANS PLACED IN THE UNITED STATES. 


The following statement of foreign Govern- 
ment, municipal, and corporate loans placed 
in the United States and outstanding on June 
1, 1921, has been compiled by the Guaranty 
Trust Co. of New York from the most accurate 
and complete information available and has 
been furnished to the Board upon request. 
The statement brings up to date figures pre- 
viously compiled by the same agency and 
published in the FrpErRaL RESERVE BULLE- 
TIN for July, 1920, on pages 687 and follow- 


ing. 





It should be noted that the tabulation does 
not include subscriptions in the United States 
to foreign internal loans, as the amounts of 
such subscriptions are not available, nor does 
it include most foreign currency issues pur- 
chased in the United States. The tables are 
also incomplete as to issues sold partly in 
this country and partly in other countries. 

It has been necessary in some cases to esti- 
mate the amounts, using as bases the amounts 
at proximate previous dates. All such esti- 
mates are indicated in footnotes. 


SUMMARY BY COUNTRIES OF FOREIGN GOVERNMENT, STATE, MUNICIPAL, AND CORPORATION LOANS, AND LOANS OF 
INSULAR POSSESSIONS OF UNITED STATES FLOATED IN THE UNITED STATES, AND OUTSTANDING AS OF JUNE 1, 1921. 





Corporation. Total indebt- 


edness of other 





State and 


Country. Government. | municipal. 





Governments 
to the Govern- 
ment of the 
United States, 
June 1, 1921. 


Grand total. 
Public 
utility. 


| Industrial. 





Canada and Newfoundland. .. 
sc cusegentesadvanee — 500, 
9, 486, 000 
1, 978, 000 | 
Santo Domingo 10, 141, 450 
Haiti ; 


3, 857, 868 
25, 000, 000 
23, 769, 000 


450, 016, 800 
197, 785, 200 
96, 225, 000 
Germany 
Austria... 
Norway 
Sweden........ ‘ 





75, 000, 000 
10, 000, 000 


Serbs, Croats, and Slovenes. .. 
Czechoslova 

SR chad bc cbegntindwescs's 
China | 
Japan 

Australia 

Liberia 

Philippine Islands. . 

Porto Rico 


—_—-— j 
$133, 500, 000 '$233, 964, 244 $176, 889, 500 | 
500, 000 | 152, 087, 675 | 
21, 695, 000 


11, 765, 000 |...........-. fl 
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263, 472, 900 | 3, 350, 762, 938 
107, 025, 000 

000, 000 


BR BEE, BE 
SESSSRSSRE 


se an Oe 
PPAAS 








ere Se 


— 
~ 

= 

wee 


S22385 


BEEz= 


se aww eee 


-_ 

r 
a 

enethi ek... 
— ee 


2 
SEs 


91, 179, 529 
11, 959, 917 


238 
Cour 
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~Snre 
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aN -RSFE! 
S2yh 


~ 
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| 1, 319, 096, 318 





368, 095, 444 | 377, 437, 175 


| 96, 316, 500 | 235, 916, 646 | 2, 396, 862, 083 








10, 141, 267, 586 | 12, 538, 129, 669 





Note.—Total indebtedness of other Governments to the Government of the United States, June 1, 1921, is composed of the following: Under 
Liberty Loan Acts, $9,435,225,329; from sale of surplus war material, $565,048,414; from food relief, $84,093,964; from grain corporation, $56,899,879. 
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FOREIGN LOANS, INCLUDING GOVERNMENT, STATE, MUNICIPAL, RAILROAD, PUBLIC UTILITIES, AND INDUSTRIAL LOANS 
AND LOANS OF INSULAR POSSESSIONS OF UNITED STATES FLOATED IN THE UNITED STATES AND OUTSTANDING 
JUNE 1, 1921. 





Original Amount 


amount | outstan 

Name of issue. Date of issue. Date offered in | c@ered in | in United 
| U —— States June 
1, 1921 
| 


United States. 








GOVERNMENT LOANS. 
NORTH AMERICA AND WEST INDIES. 


10- 
g 
ison gold bonds. 
10-year gold notes 
2-year gold notes 


Total Government loans, Canada 


Newfoundland: 
20-year gold bonds June 1, 1919 July 1, 1939.. . May, 1919 
15-year gold bonds June 1, 1921 June 30, 1936. . | May, 1921 


Total, Newfoundland loans. ............... | 


Mexico: 10-year treasury notes of 1913 2 July 1, 1913 July 1, 1923 June, 1913 
ae External loan of 1914 # Feb. Z, 1914.......| Feb. 1, 1949 February, 1914....| 10, 
‘anama: 
Secured serial gold bonds Dee. 1, 1915 Dec. 1, 1921-1925. . 
P on Sos fund 30-year gold bonds Nov. 4, 1914 Nov. 1, 1944 
anto 
Custom fentnistrotion gold bonds — January, 1908 
Santo Domingo gold bonds ................. = i Jan. 1, 1918. ...... 5 


Total Government loans, North America | 
and West Indies. 


SOUTH AMERICA. 


—S ~< 


8 peo 
22 88 8s 


~ 


Bolivia: 
Republic of Bolivia sterling loan » 1909 
Gale load OF 1GEF. onc ccccccccessccsscccdccccs Oct. 2, 187, 000 


Total Government loans, Bolivia | | 3, 857, 868 


Chile: Republic of Chile sinking fund gold bonds. | Feb. 1, 1921 Feb. 1, 1941 mange = 1921.. | 23, 769, 000 
Brazil: United States of Brazil June 1, 1921 June 1, 1941 May, 1921 


Total Government loans, South America. . 52, 626, 868 


EUROPE. 

Great Britain: 
United Kingdom of Great Britain and Ire- Nov. 1, 1916 Nov. 1, 1921 October, 1916. } 93, 713, 000 
land 5-year gold notes. 
20-year gold bonds Feb. 1, 1917 Feb. 1, 1937 February, 1919... .|143, 587,000 | 143, 587, 000 
10-year Scnvertinie gold Nov. I, 1919 | Aug. 1, 1929 October, i919 250,000,000 | 12% 572, 600 
3-year convertible gold notes do Nov. 1, 1922 do } 90, 144, 200 








Total Government loans, Great Britain.... 450, 016, 800 


France: | ; 
ber tw yess of the French Republic sinking Sept. 15, 1920 Sept. 15, 1945, September, 1920... 97, 785, 200 


mds. 
a of the French Republic gold June 1, 1921 | June 1, 1941 May, 1921 100, 000, 000 
mds. 


Total Government loans, France 197, 785, 200 

Peg yeat gold notes ‘ » 18, 600, 000 
year external sinking fund bonds June, 1920... ‘ied \ 

20-year sinking fund bonds nanal sides 29, 625, 000 

Total Government loans, Belgium 96, 225, 000 

Germany: 1-year discount notes (in default). ... » »S, sadipoael & 2, 000, 000 

wl a 





7-year gold bonds Feb. 1, 1916 | Feb. 1, January, 1916 5, 000, 000 5, 000, 000 
20-year sinking fund gold bonds. . wae’ Oct. 1, 1920 si, | September, 1920...| 20, 000, 000 19, 500, 000 
Total Government loans, Norway SRF ee PE A | il death a alii |, cccthctinieatsb sania ts ccealiideniaienl 24, 500, 000 


Sweden: 20-year gold bonds June 15, 1919 J une 15, 1939 25, 000, 000 
t ——_— 








1 Approximate. 
2 There was also $25,000,000 (of a total issue of $40,000,000) United States of Mexico 4 per cent bonds, due 1954, offered for subscription in 1904. 
No figures showing amount placed here are available. 
3 ‘There were two other Cuban Government loans: $35,000,000 gold 5’s, dated March, 1904, and due Mar. 1, 1944, and $16,500,000 external gold 
4y’ %,, dated Aug. 2, 1909, and due Aug. 1, 1949, placed partly in this country and partly abroad, but the amounts placed here are unavailable. 
* Amount of loan issued, £500,000; rate o conversion, $4. 86 per £. Amount of loan outstanding, £343,800; rate of conversion, $4.36 per £, 
5 Amount outstanding estimated. 
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FOREIGN LOANS, INCLUDING GOVERNMENT, STATE, MUNICIPAL, RAILROAD, PUBLIC UTILITIES, AND INDUSTRIAL LOANS 
AND LOANS OF INSULAR POSSESSIONS OF UNITED STATES FLOATED IN THE UNITED STATES AND OUTSTANDING 
JUNE 1, 1921—Continued. 





Inter- | Original aunerens 
est : amount outstanding 
Namie of issue. rate Date of issue. | Maturity. pects great > p. i 
(per : : a une 
cent). States. 1, 1921. 








GOVERNMENT LOANS—Continued. 
EUROPE—Ccontinued. 


Denmark: 
25-year sinking fund gold bonds............. | Oct. 15, 1920 Oct. 15, 1945 October, 1920 $25, 000, 000 $25, 000, 000 
Danish consolidated municipal loan sinking Feb. 1, 1921.......| Feb. 1, 1946 January, 1921 5, 000, 000 , 15, 000, 000 

fund gold bonds. 


Total Government loans, Denmark 40, 000, 000 
Russia: ; ? 
oa Government 3-year credit (in de- ih, June 18, 1916 June 1s, 1919 50, 000, 000 

fault). 
5-year gold treasury bonds (interest defaulted i Dee. 1, 1916. ......| Dee. 1, 1981....... : 25, 000, 000 
Dec. 1, 1919). 


Total Government loans, Russia 75, 000, 000 





Italy: Royal treasury bonds (Series A) bh | Feb. 1, 1920.......] Feb. 1, 1925....... February, 1920. .../§ 25,000, 000 1 10, 000, 000 


Switzerland: | 
10-year gold bonds Aug. 1, 1919 } 30, 000, 000 
20-year sinking-fund gold bonds.............. § || July 1, 1920 24, 285, 000 


Total Government loans, Switzerland 54, 285, 000 


Total Government loans, Europe 974, 812, 000 


ASIA. 


China: 
Chinese Government, Hukuang Ry. sink- f June 15, 1911 June, 1911 
ing-fund bonds. | 


2-year secured gold notes.................-+-- 6 | Nov. 1, 1919 October, 1919 | §, 500, 000 | 5, 500, 000 
China-Pacific Development Co. gold loan... j Dec. 1, 1919 Dec. 1, 1919......- | 5,500,000, 4,000, 000 


Total Government loans, China 17, 000, 000 





Japan: 
Japanese Government sterling loan 744 | Mar. 26, 1905......| Feb. 15, 1925 March, 1905 | 75 8 50, 998, 000 
Japanese Government sterling loan (second 4h July 8, 1905 | July 10, 1925 July, 1905 8 35, 690, 000 
series). 


Japanese Government sterling loan of 1905...| Jan. 1, 1931 





8 15, 864, 000 
Total Government loans, Japan 102, 552, 000 


Total Government loans, Asia............. 119, 552, 000 





U. 8S. INSULAR POSSESSIONS. 


Philippine Government: | | 
Certificates of indebtedness 4 | Aug. 2, 1920....... | Aug. 2, 1921....... | August, 1920... 
Manila Port wks. & imp. bonds.............. ; Sept. 1, 1920 Sept. 1, 1950. October, 1920 


Total Philippine loans 
Porto Rico gold bonds 
Total loans, U.S. insular possessions. .....|........ 
Total, all Government loans 
STATE LOANS. 
SOUTH AMERICA. 
Brazil: State of San Paulo 


Total State loans 











1 Approximate. 
¢ Authorized. 
’ The Japanese Government has been in the market recently for its 44 per cent sterling bonds due 1925. 


_  § Latest figures available on bonds originally gu here. A considerable amount of these securities, originally sold abroad, has been brought 
into our markets, but exact figures are unobtainable, 
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FOREIGN LOANS, INCLUDING GOVERNMENT, STATE, MUNICIPAL, RAILROAD, PUBLIC UTILITIES, AND INDUSTRIAL LOANS 
AND LOANS OF INSULAR POSSESSIONS OF UNITED STATES FLOATED IN THE UNITED STATES AND OUTSTANDING 
JUNE 1, 1921—Continued. 
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MUNICIPAL LOANS. 


NORTH AMERICA. 
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Ottawa (city), gold bonds 
British Columbia, Province of, gold bonds... 


-_ 
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or 
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Nova Scotia, Province of, gold bonds 
Manitoba, Province of, gold bonds 
Manitoba, Province of 

Manitoba, Province of, gold bonds 
Nova Scotia, Province of, gold bonds ® 
Quebec, Province of 9 


Ape. 1, 1028....... 
June 1, 1931 

May 15, 1925 
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Mar. 1, 1925 
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“~~ wee ee © 


OI Com DODO = Co 


L 


D1 wm bo CO 


Ontario, Province of? Apr. 15, 1925 
Hamilton, Ontario 

Ontario, Province of 

Manitoba, Province of 

Greater Vancouver, British Columbia 
Manitoba, Province of 

Greater Winnipeg water district 

Manitoba, Province of 

Edmonton, Alberta, gold notes 

Alberta (University of), gold bonds.......... 
Alberta, Province of, gen. oblig. gold bonds... 
Alberta, Province of, tel. construction 
British Columbia, Province of, gold bonds... 
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Manitoba, Province of, bonds 
Manitoba, Province of, debentures 
Manitoba, Province of, gold bonds ® 
Ottawa (Ontario), city of, bonds..+.......... 
Ottawa (Ontario), city of, debentures 
— Province of, gold bonds 9 

0. 


Winnipeg, city of, gold bonds 9 

Winnipeg, city of, 

Nova Scotia, Province of, impvt. bonds ®.... 
Calgary, Alberta, gold treasury notes 
Vancouver, British Columbia treasury notes. 
be ay Co Sea ae 


0 
New Brunswick, Province of 
Calgary, Alberta, treasury notes 
Ontario, Province of 
Toronto, Ontario 
Toronto Harbor Commission 9 
Greater Winnipeg water district 
Manitoba, Province of 
Saskatchewan, Province of® 

uebec, Quebec? 

orth Vancouver, British Columbia 
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Trail, British Columbia 

Greater Winnipeg water district 
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| August, 1917 
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Nova Scotia, Province of 

British Columbia, Province of 

Saskatchewan, Province of 

Alberta, Province of 

Ontario, Province of. 

Quebec, Province of 

Ontario, Province of. 

Saskatchewan, Province of 

London, Ontario 

— British Columbia 
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Burnaby, British Columbia ® 

Maisonneuve, Quebec 

Prince George, British Columbia 

Sault Ste. Marie, Ontario 

Prince Rupert, British Columbia 

Montreal, Quebec? 

Toronto, Ontario 

Westmount, Quebec 

Medicine Hat, Alberta 

Calgary, Alberta 

Ottawa, Ontario. 

Halifax, Nova Scotia® 


5’ Amount outstanding estimated. 
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FOREIGN LOANS, INCLUDING GOVERNMENT, STATE, MUNICIPAL, RAILROAD, PUBLIC UTILITIES, AND INDUSTRIAL LOANS 


AND LOANS OF INSULAR POSSESSIONS OF UNITED STATES: FLOATED IN THE UNITED STATES AND OUTSTANDING 
JUNE 1, 1921—Continued. 
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MUNICIPAL LOANS—Continued. 
NORTH AMERICA—Continued. 


Canada—Continued. 
Iroquois Falls, Ontario 
Greater Winnipeg Water District * 
Saskatchewan Drainage District 
Humboldt, Saskatchewan 
Nelson, British Columbia 
Parish St. Pierre Claver, Manitoba 
Toronto, Ontario 
Toronto Harbor Commission ° 
Montreal, Quebec ® 
Halifax, Nova Scotia 
Alberta, Univ. guaranteed by Province 
Ontario, Province of 
Alberta, Province of 
Saskatchewan, Province of 9 
British Columbia, Province of®... 
New Brunswick, Province of® 
Saskatchewan, Province of 
New Brunswick, Province of 
Nova Scotia, Province of 
Regina, Saskatchewan 
SE ee eee , 
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Calga: ka eae 
Hochelaga School Commission, Quebec 
North Vancouver, British Columbia 
Toronto, Ontario 


2288 


SSS 


do 
September, 1916... 
ans 1916... 


sse288 


— 


SESSSEEE8 


oe bo 
ws 


SS 
Ot ee 


seuegesewege 


_. 


ee ee 
October, 1921-1925.| October, 1915 
1925 December, 1915 ... 
November 


Se 


er 
2Ses 
ho 
OO et et 


-_~ 


2BeSssesSsssnsee 


do 
January, 1915. ....| 
iene “ype 1915....! 


OP Ot Gr Ot Gr Ot Or Ore me Or Or te Or Or Or 


ao 


alll eal 
sans 
_— 
sans 


Se eee 


Ce Doren 
Be yp 
Biss 
Bas 

3 


Ottawa, Ontario 
North Vancouver, British Columbia 
Toronto Harbor Commission. ............... 
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Montreal, Quebec 1930 November, 1915... 
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1924... ....seceee. January, 1919, .... 


* Issued in United States and Canada. Exact amount held here unavailable. 
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FOREIGN LOANS, INCLUDING GOVERNMENT, STATE, MUNICIPAL, RAILROAD, PUBLIC UTILITIES, AND INDUSTRIAL LOANS 
AND LOANS OF INSULAR POSSESSIONS OF UNITED STATES FLOATED IN THE UNITED STATES AND OUTSTANDING 



























F 


MUNICIPALS, OTHER THAN CANADIAN. 


razil: 
City of Rio de Janeiro... .........-...-.0000 
City of Sao Paulo............. ccngpanesetenes 
Total municipal loans, Brazil.............. 


Chile: Water Co. of Valparaiso (water board loan 
guaranteed by Government of Chile) 


Tan 


Norway: 


ss City of Copenhagen sinking fund gold 
* Issued in United States and Canada. Exact amount held here unavailable. 





Total provincial and muncipal loans, | 
Connie. 


SOUTH AMERICA. 


Total municipal loans, South America 
EUROPE. 


ce: 
City of Paris 5-year gold bonds............... 
City of Bordeaux 15-year gold bonds... ‘| 
City of Lyons 15-year gold bonds............. 
City of Marseilles 15-year gold bonds 


Total municipal loans, France 





City of Christiania sinking fund gold bonds. . 
City of Bergen sinking fund gold bonds 


Total municipal loans, Norway 


Stee et ewewee 











May 1, 1919 


6 
6 | Nov. 1, 1919 
6 | Dec. 8, 1915 


8 | Oct. 1, 1920........ 
8 | Nov. 1, 1920....... 
54 | July 1, 1919........ 





weet e eee eer eseeee 


May 1, 1922-1931.. 
Nov. 1, 1943 


eee eee eee eee. 





Oct. 1, 1945........ 
Nov. 1, 1945 








Deen. | 
est | 
| | Date offered in 
Name of issue. | Date of issue. Maturity. United States. 
| cent). | 
a | 
MUNICIPAL LOANS—Continued. 
NORTH AMERICA—continued. | 
Canada—Continued. | 
MRR ROD cited cic ceonsketcckssecheees> EES See Seer edeuiidpicuianecaciay | November, 1919... 
A, IRS v's icv ciindadewecscddunenenns RS Sees Litvieicesenaqadunaed lacppincd ____ Se ena 
oe Westminster, British Columbia, Ref. te Moat is cdenskud i kantkntaceceet | October, 1918...... 
r. Cert. | | 
se 9 EEE ANE COR Pa vee a A ee aa | December, 1918. . . 
Niagara Falls, Ontario, city improvement. ..! i) Saeoeeaee Pe titncauxeswdan in emai ee 
GD sb cnad ved bnaivccoceccsrbaccddvseccnces } DAS kcciddbcsssunsccuads aa March, 1918....... 
New Westminster, British Columbia. ........ WE cncigisenosnseveax’t re | July, 1918.......-. 
Be... daanndgcdignaaneenataaites _ Bh Ee eee ere August, 1928...... Re , eae 
New Westminster, British Columbia, street Oia distinwhasruntene WP nvasivedancesad | March, 1917....... 
improvement. ‘ | 
New Westminster, British Columbia, local | 6 | ei ienakbgwens cedetel Age, 26, WB icictieccss "RO ee 
improvement. : 
New Westminster, British Columbia, water- | Oe Nececcancqnesecsssves May 1, 1947....... April, 1917........ 
works and street improvement. | | 
Selkirk, Manitoba..............---+--eeeee+- | © | cthphans-sncsninntlediancssarecnccoeees March, 1917....... 
RR: URI 6 inicio concdden’ ccs ccccesqeecs } at Joneewnneccccsacccnse RES NE SS April, 1917........ 
Sutherland, Saskatchewan.............------| |nereceereecerceesewelee sec eeeceraneerens arch, 1917....... 
Cardston, Alberta, school district ............ © eseccsvessscrccccuns BM esavarsatewias February, 1916. ... 
North Vancouver, British Columbia, local | i Serer: Eee ais ARES BO iccmncsnscens 
improvement. | 
Sault Ste. Marie, Ontario, pavement......... DT ctindsreincnsienes Wi crnkicccuandus Sf ee 
BIO, « ccchote Gabe seepeustiwesesedseusbeus BP Wecccecceceneescuesi eee Jame, ITB... cccccee 
Sault Ste. Marie, Ontario, concrete........... a. Brecreerrree erro WEB. 2. -ccvcceresclecses a 
Sault Ste. Marie, Ontario, street extension...) 5h |... 2.22... eee ee eee Bat accdevcave suns EINE 
Sault Ste. Marie, Ontario, sewer. ...........-. 2 Pe adecccoccccene Mag, IONB. 2. ccc 
Sault Ste. Marie, Ontario, culvert............ | | Se ee Bthinvcdadecennd June, 1916......... 
Sault Ste. Marie, Ontario, fire hall........... ae, EE Se es © SE Se aa ase 
Toronto, separate school district ............. } a SSE ee 2 POP ine vecieusee oni January, 1916..... 
Sutherland, Saskatchewan. ......-. pevcescces F. Siscde Rb dsacccnncsBespbutaehetinnceseta November, 1916... 
St. Boniface, Manitoba, school district. ...... Sg cae a a hal ecnditieanadh ables ndbcsineee’ March, 1915....... 
a sti British Columbia, local improve- | SESE RRR | SS April, 1915........ 
ment. 
Vancouver, British Columbia, Treasury notes). .......|.....2.222-20-eeeeee|ececeeeceeceeeeeeees Juhy,; 1985 ........- 
Toronto, Ontario, harbor commission........ ME cbetdedenssceqoound WIS occcensosccss January, 1915. .... 
Montreal, Quebec... . ..........ccccccccccccce ic sar udinbsnsndmanesedalindescecsidectséekelcmaal ER 
Port Moody, British Columbia. ............-. De Brcknctien sxec<censoak RED elacassssciags July, 1914......... 
Prince Rupert, British Columbia............ B fe ccccddecceccececcstfecsovissceccocccesss June, 1914......... 
St. Andrews, British Columbia.............. D Saackhersstan casancessbeighpateasdecatadecs March, oo 
Transcona, Manitoba, school district......... 7 ee | RRR Se November, 1914... 
PR, CUI oooh chodcsccccsaccnicesnce Piithievebedevbicadsvenes April, 1934........ March, 1914....... 
Toronto, Ontario, local improvement ........ Pe icktisiacdncencanddda ORES May, 1914......... 
Toronto, Ontario, waterworks. .............- . Lee ener es PR ceccddesdenses cele taeatitlasnasine 
Westmount, Quebec...............00eeeeeee- 4B Jaceccccccccccccccese BBB snc nccvcccccccfeccen Bin casanasaes 
DOs ¢ upubncdesiovuesmiclse ebb sgn Rieadeses | BD Jenene ener eee eee eee Wnvtadduccnaacubicienl (ES 
Watrous, Saskatchewan, water and sewerage. Je Seer | eee April, 1914........ 
Edmonton, Alberta, school district .......... BR. oct bck dndiacnexcet Apr. 15, 1953...... October, 1913...... 


May, 1919......... 
October, 1919...... | 


October, 1916 
er -wen 1919... 


eee eee eee en eweeee 


seeeee 











Original Amount 
amount outstanding 
offeredin in United 
United States June 
States. 1, 1921. 
$162, 000 $162, 000 
24, 24, 000 
100, 000. 100, 000 
oe 230, 000 
, 230, 000 
1, 000, 000 1, 000, 000 
170, 000 170, 000 
1, 000, 000 1, 000, 000 
35, 000 35, 
47, 400 | 47, 400 
$5, 000 95, 000 
75, 000 | 75, 000 
63, 200 | , 200 
32, 725 | 32, 725 
35, 000 35, 000 
7, 973 | , 973 
16, 439 16, 439 
22, 745 745 
3, 311 3,311 
7, 500 | 7, 500 
19, 509 19, 509 
7, 500 7, 500 
6,500 | 6, 500 
100, 000 | 100, 000 
36, 000 | 36, 000 
200, 000 200, 000 
1, 118, 947 | 1, 118, 947 
850, 000 | 850, 000 
1, 000, 000 1, 000, 000 
6, 900, 000 | 6, 900, 000 
80, 000 | 80, 000 
2, 500 | 2, 500 
18, 000 | 18, 000 
35, 000 35, 000 
500, 000 | 500, 000 
500, 000 | 500, 000 
745, 615 | 745, 615 
275, 000 | 275, 000 
110, 000 | 110, 000 
70, 000 | 70, 000 
1, 250, 000 | 1, 250, 000 
Paper eer 233,964, 244 


50, 000, 000 

15, 000, 000 
5,000, 000 | 
, 000 | 
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FOREIGN LOANS, INCLUDING GOVERNMENT, STATE, MUNICIPAL, RAILROAD, PUBLIC UTILITIES, AND INDUSTRIAL LOANS 


AND LOANS OF INSULAR POSSESSIONS OF UNITED STATES FLOATED IN THE UNITED STATES AND OUTSTANDING 


JUNE 1, 1921—Continued 


Name of issue. 


MUNICIPALS, 
DIAN—Continued. 


EUROPE—continued. 


Switzerland: 


OTHER THAN CANA- 


City of Berne sinking fund gold bonds...... 


City of Zurich sinking fund gold bonds....... 
Potel munisinal loans, Switeeriana .. ....... ..).... cnsfocesevensccessccesns 


Total mimidinagl loans, Marope..... «2.2 0.erccesse|asevcececseraceccees 


ASIA. 


Total municipal loans, Asia 


Total municipal loans other than Canadian)........|.............-.....- } 
Total, oR munisipal WANs... ....0260-2sccces|eseccece Loe igen gers isa wonks 
Total, all State and municipal loans... .... 


RAILROAD LOANS. 


Japan: City of Tokyo (Japan) loan of 1912....... 


NORTH AMERICA AND WEST INDIES. 


Canada: 


Canadian Northern Railway 
Trusts— 


OS 9 See eer ne Se 
8 ees eee eee 
SS ee eer reee 
ee eae 
ER SINE edi ck éccdcckkvnnmashsebeenens 
GR edn bs eterna nadbad man gta } 
ala bas entice ast biowieuenbewes 
Reid Sacks nwdwhed paasieSeeeeeks wes 
acta aca ccnantionpeesced eeens-6 
Miscellaneous equipments (various)......|.......-|-2--cseere-cceceees 
2}- I MUD is G.6 a 56a b nse 6sd0seosussee’ 
NE NO ies oo scwcwncuy eens badtuewe nae 
oe Sea at eee 
5-year thet itch ndee ve ngebenlinaeess 


Canadian National Rellways 


equipment. 


Canadian National Ry. System Gr. Trunk 


Ry. debentures. 


Equipment 


Grand Trunk Ry. Co. of Canada— 


EN So dons sania Sabunnen's 
Equipment B........ iieeRiNe esi iirweie ea 
| ee eee 
a er eee 


Equipment, senes F 
Edmonton, 


Toronto, Hamilton 
mortgage. 


Dunvegan & British Columbia 
Ry. Co. 30-y ear first mortgage. 
& Buffalo Ry. first 


Toronto, Hamilton & Buffalo Ry. cons., 


series A. 


Toronto, Hamilton & Buffalo Ry. e& juipment | 


notes, series A. 


Canadian Pacific Ry. Co. equipment trust, 


series T. 
Canadian Pacific Ry. 
certificates, 1920. 


Canada Southern Railway Co. cons. mortgage 


United Railways of Havana equipment 


trust gold certificates. 
Cuba Railroad Co., first 


Co. equipment trust, 


Cuba Railroad Co., ee ee eee 
I 


Total railroad loans, Cuba. .............--lccccccce 


Mexico: "= 
Vera Cruz & Pacific R. R. first mortgage. ... 
Pan-American R. R. first mortgage 
National R. R. Co. of Mexico prior lien 


National] Rys. of Mexico 2-year secured notes 


National Rys.of Mexico general mortgage. . . . 
National! Rys. of Mexico 3-year notes 


5 Amount outstanding estimated. 
10 Amount outstanding March, 1821, 


15-year | 





Date of issue. 


Nov. 1, 1920 


Oct. 15, 1920....... 


| Feb. 22, 1912......| 


| Mar. 1, ee 
| Dec. 1, 1913..--.... 
| Oct. 1, 1034........ 
| AM. 2, BORB.. vee 
July 1, 1918........ 
| Jan. Sy Se 
| May 1, 
| Dec. 1, 1919....... 


| Aug. 1, a 


Feb. 1,1921........ 


| Aug. 1,1916....... 
| Feb. 1,1913........ 
| Jan.1,1915........ 
AOt. 1, TOD. 60 arces 
| Oct. 1,1912........ 


| 
| Feb. 15,1921....... 


Nov. 1, 1911....... j 








Date offered in 
United States. 


November, 


October, 1920.... x 


Shy, 2012 0.050056 
Je ae 
December, 1913. .. 
January, 1915 
August, 1916...... 
July, 1006... 6.25.65 
January, 1919 
May, 1919......... 
ON. POOP ic scceves 


| June, 1912......... 
| November, 1912.. 
| November. 1913... 
August, 1917 
eg! _— m 
| nx énitaren 


| March, 1899 


Feb. 1, 1914-1923...) January, 1913. ... 


| December, 1912... 


Totalrailroad loans, Canada.............../...2---- | chibhaeekicdian sedianctnsclien Usluadbesuc cesta Reece amen 


} 


February, 1921.. 








| 368,095, 444 


Nov sales, 1920... 
May, 1008. 06.060: 


October, 1920 


January, 1915. .... 
| March, 1920 





All bansiiae in default since 1914, 
2 Principal in default. 


Amount 
outstanding 
in United 
States June 


1, 1921 








$5, 880, 000 
5, 880, 000 


11, 760, 000 
~~ 100, 214, 200 


= 


5 5,250,000 





5, 250, 000 


| 124,131, 200 
358,095, 444 





220, 000 
220, 000 
230, 000 
740, 000 
722,000 

3, 500, 000 
6, 000, 000 
6, 009, 000 
6, 375, 000 

6 3, 132, 500 

10, 000, 000 


300, 000 
6 7, 050, 000 
11, 000, 000 
22, 500, 000 


| 176, 889, 500 


21, 695, 000 


6, 000, 000 
995, 
1, 530, 000 


Es 


| 21,695, 000 


000, 000 
000, 
000, 
7.0, 
747 


7, 
1, 
23, 
26, 
50, 
1,653 


pErEEE 





Aveusr, 1921. FEDERAL RESERVE BULLETIN. 949 








FOREIGN LOANS, INCLUDING GOVERNMENT, STATE, MUNICIPAL, RAILROAD, PUBLIC UTILITIES, AND INDUSTRIAL LOANS 
AND LOANS OF INSULAR POSSESSIONS OF UNITED STATES FLOATED IN THE UNITED STATES AND OUTSTANDING 
JUNE 1, 1921—Continued. 


Inter- 








Original | Amount 
est . : amount | outstanding 
Name of issue. rate | Date of issue. Maturity. ee = offered in in United” 
(per : : United States June 
cent). States. 1, 1921. 
RAILROAD LOANS—Continued. 
NORTH AMERICA AND WEST INDIES—continued. 
Mexico—Continued. } 
Nationa] Rys. of Mexico prior en........... 44 | July 1, 1907....... July 1, 1967........ } 1908-1909.......... $37, 750, 000 $37, 750, 000 
Mexico International R. R. first consolidated . 4 | Aug. 6,1807....... Sept.1, 1977....... Pi iiscketuandssx 4, 505, 000 4, 206, 000 
Te A NR I a ia ss ait cai Snead RAM ands dake sou iebibcus tendeacuenns Joccnccccccecccnnases[occeccnvoces 152, 087, 675 
Totalrailroad loans, North America ond rt 
RE San ndvcnnndnnnksanrue dh SAuR*Sacatdccales<sqchetusiaask souatecdens Ss aNakeamenes I. cnveccccentcmaccsenisddesetoaees 173, 782, 675 
SOUTH AMERICA. fs. ne 
Argentine: Central Argentina Railway (Ltd.), G } Feb W07....... a ree March, 1917....... 15, 000, 000 15, 000, 000 
convertible notes. | ——=—— 
PHILIPPINES. 
Philippine Railway first............-<--.s.seee- Ah Sele OE oc A ee Ee re 4,000, 000 | 4,000, 000 
Manila Railroad Co., first..............--see-e-0 4 | June, 1909......... May, FUN cccesasc DR imnewninnasecs 2,000, 000 | 2, 000, 000 
Manila Electric R. R. and Lighting Corporation. 5 | March, 1903....... ae , rae 4, 265, 000 4, 265, 000 
OW oda beudasenthad $4 ckekscnsacksadneandihsns 7 | Sept.1,1919....... September, 1922...) 1919...............- 1, 500, 000 | 1,500, 000 
GRE FRO EE, FIORE, «iin scien c sch iin cicdechs oiasddhsne conse sdttvnctiuddecadbathucksivnccntxendeds sdahseueueneneeneds 11, 765, 000 
ae Ce EE IN isi icc ante cawtansncdalcccicncnslavace $4aesbcdeundnpscevetscesheesandanansancnneassauceengainesaneleae ~~ 377, 437, 175 
INDUSTRIAL LOANS. le 
NORTH AMERICA AND WEST INDIES. 
Canada: PAs 
Abitibi Power & Paper (Ltd.), first mortgage 6 | Feb. 1,1914........ Feb. 1, 1922-1934...| Various........... 4, 753, 500 3, 815, 500 
Lake Superior Corp. (Inc.), noncumulative & | Oct. 3, 100......../ Oet. 5 Bee........ i drdcmncannnnen 3, 000, 000 3, 000, 000 
income bonds. 
Sherwin-Williams Co. of Canada (Ltd.), first 6 } Jay hweh.......: July 1,1041........ February, 1912....| 1,200,000 5 1,100,000 
and ref. mtg. 
Canadian Car & Foundry Co. (Ltd.), first 6 | Dec. 1,1909........ Dec. 1, 1939........ January, 1910. .... 6, 100, 000 5, 028, 146 
mortgage. } . 
Dominion Coal Co. (Ltd.), first mortgage. ... 5 | May1,1905........ May 1,1940........ BOGE, TOR. « ckccns 7, 000,000 | 5, 539, 000 
Canada West Coast Navigation Co. (Ltd.), Se. S| ae Aug. 1,1921-Oct. | June, 1917......... 600, 000 | > 165, 000 
first mortgage. 1, 1927. 
Smart Woods (Ltd.), first mortgage, serial... 6 | Aug.1,1916....... Aug. 1, 1921-1931. . ~~, ae mietaueu 500, 000 | 380, 000 
Canadian Northern Coal & Ore Dock Co. 5 | Jan.1,1016........ Pe ee eee eee | 1,750,000 | 1, 525, 000 
(Ltd.). } 
Geo. Lane & Co.(Ltd.), Calgary first mortgage eee ee ee eee BBiccsctecscceet Cee 5 300, 000 
British Columbia ancoeey Fiber Co. first 6 | Nov. 1,19%6....... Nov. 1, 1921-1926. .; October, 1916......| 650, 000 | 390, 000 
mortgage. } 
Granby Cons. M. 8. & Pr. Co. (Ltd.), cons. 6 | May1,1913........ May 1, 1928........ 1910-1915. ......... 3, 500, 000 1, 491, 400 
first mortgage. } | 
Maple Leaf Shipping Co. (S. 8. St. Mihiel) 7 | Nov 1,1918....... May 1, _ Nov. | November, 1918...; 650,000 150, 000 
Bee iti nkancdannsccncansnazednuens 1,192 
Novia Scotia Transportation Co. (S. 8. : ee ee Ccaan vas ences Nov. i, ‘i921 hwevuslacaes GOucccccsseccee| 690,000) 13 250, 000 
Quesnoy) first mortgage. 
Riordan Pulp & Paper Co. (Ltd.), gen. mort- 6 | Jan. 1, s........ ). MAR gE Cecacaes January, 1919.....; 4,000,000 | 4, 000, 000 
gage. 
Spanish River Pulp & Paper Mills (Ltd.), 6 | Sept. 1,1919....... Sept. 1, 1921-1929... September, 1919...) 2,309, 500 | 2, 309, 500 
notes. 
Acadia Sugar Ref. Co. (Ltd.), 10-year deben- © [PE Bi wsnnkae July 1, 1921-1940...| April, 1920........ 2,000,000 | 52,000,000 
tures. 
Canadian Western Steamships (Ltd.), first 7 | Jan. 15,1920....... Jan. 15, 1922-1925..|..... Ginasadtvinnes 850, 000 | § 722, 000 
marine bonds. | 
Newfoundland Maritime Co. first mortgage 7 | July 1,1920........ Oct. 1,1920-July | September, 1920... 700, 000 | 640, 000 
marine bonds. 1, 1923. 
Northern Electric Co. (Ltd.), first mortgage. . 5 | Junel,1914........| June 1, 1939........ Po eee 3, 500, 000 | 2, 963, 000 
Massey-Harris Co. (Ltd.), Canada; Massey- 8 | Oct. 15, 1920....... | Oct. 15, 1930....... October, 1920...... 4, 000, 000 | 4, 000, 000 
Harris Harvester Co. (Inc.), U.S.; sinking 
fund debenture bonds. 
Riordan Co. (Ltd.), mortgage and refunding, 8 | Dec. 1,1920........ Det: 3, Wii ccscccs December, 1920....} 6,500,000 | 6, 500, 000 
series A. 
Acme Tire & Rubber Co. (Ltd.)............. Wel as accinekehenceess October, 1946...... November, 1916... 100,000 | 100, 000 
Canadian Northwest S. 8. Co....... eucauniela © | dams k, Miassccss January, 1915-1922. November, 1913... 135, 000 135,000 
Dominion Glass Co. (Ltd)... .....csccccese- 6 | June 2, 1913....... June, 1933......... Pixecheudeesuans 1,000, 000 1,000, 000 
France & Canada 8. 8. Co., Swiftsure oil 7 (ROR Ey BERR s oss scc October, 1921-1923. June, 1920......... 4,421,000 4, 421, 000 
transport notes. 
Quebec-Saguenay Pulp Co., seria] bonds..... is ck simply dbenatsihahcnad shan oades alone bananas June, 1918......... 300, 000 | 300, 000 
St. Maurice Paper Co. (L td. 5 Sea ak 2 Se January, 1946....) January, 1916..... 1, 250, 000 1, 250, 000 
Simpson (Ribt.) Western (Ltd.), eee 6 | July 1, 1916....... July, 1917-1981... DUPRDOE, BON. s of. wsiecccdiccaless<cosacnaan 
St. Lawrence Pulp & Lumber Co., firsts. f.. 6 | February, 1913..... F ebruary, 1920- | April, 1913........ 3,000, 000 | 3,000, 000 
1933. 
Canadian Puget Sound Lumber Co.......... 6 | Jan. 1, 1020........ Py | eee See es ee 500, 000 500, 000 
Vanover Dire Races Co: (LAG. osc ncccschscccsnc dle sicccecsscuscs e6dedibetentpimaiitesssnind December, 1916....| 2,000,000 | 2,000, 000 
Vancouver Lumber Co. (Ltd.), first.........! @ |} Jan. 1, 1982........ July, 1925......... | Se 1,000, 000 | 1,000, 000 





s’ Amount outstanding estimated. 3 Amount outstanding November, 1920. 
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FOREIGN LOANS, INCLUDING GOVERNMENT, STATE, MUNICIPAL, RAILROAD, PUBLIC UTILITIES, AND INDUSTRIAL LOANS 
AND LOANS OF INSULAR POSSESSIONS OF UNITED STATES FLOATED IN THE UNITED STATES AND OUTSTANDING 


JUNE 1, 1921—Continued. 


Name of issue. 


INDUSTRIAL LOANS—Continued. 
NORTH AMERICA AND WEST INDIES—Continued. 


Canada—Continued. 
Western Canada Pulp & Paper Co. (Ltd.), 
first. 
Whalen Pulp & Paper Mills (Ltd.), first 
Whalen Pulp & Paper Mills (Ltd.), first ref. . 
Whalen Pulp & Paper Mills (Ltd.), s.f. notes. 


Totalindustrial loans, Canada 


Cuba: 
Cuban American Sugar Co 
Cuban Sugar Mil)s Corporation 
Cuba Cane Sugar Corporation 
Cuban Mortgage Bank (Banco Territorial de 
Cuba). 


Date of issue. 


March, 1921 
January, 1917...... 
January, 1920 

SUy 2, ROAD. 5 26.0 


Date offered in 


Maturity. United States. 


Feb. 1, 1940 


May 1, 1920-1930. . | 
May 1, 1931-1934... 


July, 1919 
1919-1924 


| January, 1919 


March, 1931 

January, 1932...... | 1916 
January, 1923...... 
January, 1966 


NTR NIE OI oi nin 0 cal since aka bbl nla Sian le wns s ce BE Rates baie sk thabeneaa 


Mexico: , 
Institution for the Encouragement of Works 
and Development of Agriculture. 
Mexican Pretroleum Co. (Ltd.)............-- 
Totalindustrial loans, Mexico 


Porto Rico: . 
Porto Rican American Tobacco 


Totalindustrials loan, Porto Rico 


Total industrial loans, North America 
ee 


SOUTH AMERICA. 
Chile: 


Peru: 
Cerro de Pasco Copper Cor. Conv 


Totalindustrial loans, South America. . . 
EUROPE. 


Great Britain: Anglo-American Oil Co. (Ltd.), 
5-year sinking-fund notes. 


Total industrial loans, Great Britain 
Belgium: 
inerva Motors serial notes.................. 
Solvay & Cie secured gold bonds 


Total industrial loans, Belgium 


France: Compagnie du Boleo, Société Anonyme 


serial debentures. 
Total industrial loans, Europe 
Total, all industrial loans 
PUBLIC-UTILITY LOANS. 
NORTH AMERICA AND WEST INDIES. | 


Canada: 
Bell Telephone Co. of Canada, 5-year bonds. .| 
The Shawinigan Water & Power Co., secured | 

convertible notes. | 
Brazilian Tr. Light & Power Co. (Ltd.), 3- | 
year notes. 
Montreal Tramways Co. first and refunding. . 
Montreal Tramways & Power Co. (Ltd.), 
secured bonds. 
New Brunswick Power, first mortgage... ...| 


§ Amount outstanding estimated. 
“Bonds held in New 


Nov. 1, 1908....... 
May 1; 2081 ....... 


Feb. 1, 1916 
eer 
April, 1917 

July, 1911 


January, 1921..... 


Apr. 1, 1920 
July. 1920 


| Nov. 1, 1919 


2% | er 
| Mar. 1, 1919 


5 | Mar. 1, 1917 


November, 1943... 
May 1, 1936....... April, 1921 


February, 1931.... 
May, 1923 191 
April, 1932 
July, 1934 


Jan. 1, 1931 


Apr. 1, 1925 
July 1, 1926 


Nov. 1, 1922 


July 1, 1941. ..... 
Mar. 1, 1924 


Mar. 1, 1937 


ork, England, and Canada; exact amount in United States unavailable. 


| November, 1920.. 
November, 1917.. 


December, 1920. . ., 


RRL SORE, PGE 5 i050 o0sicis ccm sls cadunslodsdcaeevbucdncdScedheetaenetusdekescctdlenaeeereemuwes éeeven 





Amount 
outstanding 
in United 
States June 
1, 1921. 


Original 
amount 
offered in 
United 
States. 


$150, 000 


1, 415,000 
1, 500, 000 


$150, 000 
1,415,000 


1; 500, 000 
300, 000 


4, 000, 000 


| 40,447, 800 


20, 000, 000 
10, 000, 000 
30, 000, 000 


15, 000, 000 


800, 000 

10, 000, 000 
10,800, 000 
1, 000, 000 


| 26, 800, 000 
235, 916, 646 


5,500,000 | 


5,500, 000 
4,000, 000 | 


4; 000; 000 
7,500,000} 7,500,000 
17,335,000 | 14 17,335,000 
7,300,000 | 6 7,300, 000 


1,750,000, 1,750,000 
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FOREIGN LOANS, INCLUDING GOVERNMENT, STATE, MUNICIPAL, RAILROAD, PUBLIC UTILITIES, AND INDUSTRIAL LOANS 
AND LOANS OF INSULAR POSSESSIONS OF UNITED STATES FLOATED IN THE UNITED STATES AND OUTSTANDING 
JUNE 1, 1921—Continued. 


— Original Amount 
est | amount | outstanding 
Name of issue. rate | Dateofissue. | Maturity. on es offered in in United 
(per | sa United States June 
cent). States. 1, 1921. 


PUBLIC UTILITY LOANS—Continued. 








NORTH AMERICA AND WEST INDIES—continued. 


Canada—Continued. 
Nova Scotia Tramways & Power Co. (Ltd.), 
first.mortg: 


| Dee. 1, 1916 Be January, 1917. ....| $2,250,000 $2, 250, 000 
— Breton Electric Co. (Ltd.), first mort- 


uo 


Jom. 2, 1908 .....0<: January, 1913..... 1,096,000 1,096, 000 


o 


Parente Electric Light Co. (Ltd.), 3-year 
notes. 

Dominion Power & Transmission Co. (Ltd.), 
first mortgage. 

The oe Water & Power Co., first 
consolidate 

Winnipeg Electric Ry., first refunding... A 

Bell Telephone Co. of Canada, first mortgage. 

Ontario _— Co. of Niagara Fails, first 
mortga: 

Ontario ower Co. of Niagara Falls, deben- 


o 


| July 1, 1919....... Wisbicalie? July, 1919 1, 000, 000 789, 000 


uw 


Apr. 1, 1907 Apr. 1, 1922-1932. .| ; , 650, 1,650, 000 
| 


ao 


| Jan. 1, 1904 | Jan. 1, 1934 | Apel 1904 4, 382, 500 3, 824, 500 


| Jan. 2, 1905........ SO ici Re ee 4, 000, 000 3, 629, 000 
| Apr. 1, 1895........| Apr. 1, 1925.....-. 7,650,000 | 6 7,650, 000 
Feb. 2, 1903 | Feb. 1, 1943 , 1904... 1,000, 000 8 895, 000 


oon 


o 


| June 30, 1906 | July 1, 1921,......| May, 1911 , 300, | 62,300,000 


ture. 
Ontario Transmission Co. (Ltd.), first-mort- 


ou 


| Aug. 16, 1905...... May 1, 1945. ......| November, 1906... 1,805,000 | 1,574,000 


| Jan. 1, 1902 | Jan. 1, 1932 2,500,000} 2, 500, 000 
Apr. 1, 1903 | Apr. 1, 1933 , BT | 2, 996, 000 


gage. 

Montreal Light, Heat & Power Co. (Ltd.), 
first and collateral trust. 

oo (Lachine Power Co.), sinking-fund 

onds. | 

Cedar Rapids eentereting & Power Co., f Jan. 17, 1913....... Jan. 1, 1953 | February, 1916.... 800, 000 5 800, 000 
first- —ry bonds. } 
Laurentide Power Co., 30-year first mortgage. f com. 1, 1008... ..... January, 1946 August, 1916 2, 250, 000 | 2, 250, 000 

United Gas & Fuel Co. (Ltd.), 5-year first > | July 1, 1918. ......| July 1, 1923........| July, 1918......... 1, 050, 000 1, 050, 000 
mortgage. | } 

Ottawa Light, Heat & Power Co. , first mort- @. -+. Geb. 3 Wc... Oct. 1, 1940 | October, 1920 1, 200, 000 | 1, 200, 000 
gage collateral trust bonds. 

The Shawinigan Water & Power Co. first and By ) Jems 3, 208........ July 1, 1950. ......| March, 1921....... 2, 500, 000 | 2, 500, 000 
refunding sinking-fund bonds. 

Maritime Telegraph & Telephone Co. (Ltd.), Dec. 1, 1945 Dec. 1, 1030....... January, 1921..... 500, 000 | 500, 000 
ref. 

Glen Transportation Co. (Ltd.), first January, 1921.....| January, 1922- 1926. February, 1921.... 150, 000 150, 000 

Shawinigan Water & Power Co., first and ref.| Dee. 1, 1919. ......| January, 1950. Nov ember, 1950. 6, 000, 000 


Total public-utility loans, Canada...... Ses | vada sth came pL idaldcicciscninclesennoncdbiedpudednnaliabebevebamsaiens aneennaniosl 88, 988, 500 


a 
or 


uo 





Mexico: 
Central Mexico Light & Power Co 5 | January, 1910.....). cag , 1, $00, 000 | 1,778, 000 
Michoacan Power Co., first.................. > | July 1, 1907....... July, 500, 000 | 500, 000 
Mexican Telegraph & "Telephone C 0., first . ; Feb. 1, 1910 y, 1% 200, 200, 000 


Total public-utility loans, Mexico 2,478, 000 


Porto Rico: 
Porto Rico Telephone Co., first 5 1c } ..-| December, 1944....} April, 1915........ 600, 000 


Total public-utility loans, Porto Rico ; , tg 600, 000 


Haiti: | 
Haitian American Corporation, notes........ July 1, 1919....... July, 1922-1924....| July, 1919......... 3,000, 000 | 3,000, 000 
Total public-utility loans, Haiti | 3,000,000 
Total public-utility loans, North America 95, 066, 500 
and West Indies. | _—— 


AUSTRALIA. 


Melbourne Electric Supply Co. (Ltd.), Mel- Mar. 1, 7 |} , 1922 . 1, 250, 000 
bourne, Australia, 5-year. 


Total public-utility loans, Australia 1, 250, 000 
Total, all public-utility loans .............. ' | 96,316,500 
Total, all corporation loans | 709, 670, 321 321 





Grand total all loans 2,3 2,396, 862, 083 





5 Amount outstanding estimated. 
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BUSINESS AND FINANCIAL CONDITIONS ABROAD. 


ENGLAND.' 


During July business conditions in England 
appear to have become somewhat more satis- 
factory than in recent months. With the 
cessation of the strike on July 4, coal produc- 
tion was resumed, and although output was 
not large during July, the fact that supplies 
were being slowly accumulated served as a 
very material stimulus to domestic industries. 
In the same way, the situation in the cotton 
industry showed improvement. Sales of cot- 
ton in Liverpool during the first weeks of July | 
were larger than for some months past and in 
the spinning section of the industry working 
time was increased from 24 to 35 hours a week. 
The Statist index number of wholesale prices | 
for July showed an increase of 3 points over 
the June level. 

The quarter ending June 30 was on the | 
whole a period of seriously curtailed produc- | 
tion. Only something like 2,000,000 tons of 
coal were produced, as compared with 56,000,- | 
000 tons in the preceding quarter. During the 
same period pig-iron production decreased 
from 1,492,000 tons in the first quarter to 
74,000 tons in the second, and ingot produc- 
tion from 1,336,000 tons to 77,000 tons. In 
view of the fact that production in the first 
quarter of the year in both these industries was 
low, these figures would seem to indicate a 
very significant reduction in supplies. The 
situation in the shipbuilding industry appears 
to be closely similar. Although ships of a 
total tonnage of 3,530,000 were under con- 
struction in June, work was going forward on 
only two-thirds (or 2,351,000 tons) of this 
shipping. Of the 1,179,000 tons on which no 
work was being done, 735,000 tons were ac- 
counted for by actual suspension of building 
and 444,000 tons by delay in construction. 
The same situation is brought out by a com- 
parison of the ratios of tonnage under con- 
struction to tonnage finished in 1913 and 1920. 
In 1913 over 23 per cent of the tonnage under 
construction was completed during a given 
quarter, while in the first half of 1920 this ratio 
fell to 8} per cent. Statistics of output are 
not available in the cotton and woolen indus- 
try, but in view of the well-known reduction in 
working time in these industries, it is likely 
that production has been very materially 
decreased, although not to the same extent as 
in the iron and steel industry. 








1 British price, trade, and financial statistics will be found on p. 1020. 


British 
railways 
(000,000’s 

ton- 
| miles). 


| Production (metric tons). 


Ship ton- 
nage under 
construc- 
tion (gross 
tons). 

Monthly average:| 000’s | 000’s 000’ s 
1913 24, 336 859 649 
19, 128 | 667 755 
19, 048 | 726 845 
3 22, 926 | 750 790 
16, 970 | 709 
18, 885 | 885 
544 
505 
747 


| | Steel in- 
Coal. | Pigiron. gots and 
| castings.! 





22, 002, 699 
23, 603, 131 
3, 578, 000 | 





September 
October 


1921. 
fanuary 
February 


493 
484 
359 
71 
6 | 
2 | 73, 530, 000 | 


} 





June 
1 Revised figures. 
2 Average of 4 quarterly estimates. 
35 weeks. 
4 Work suspended on all but 2,952,000 tons. 
5 First week in April. 
6 Production from Apr. 4 to Julv 4. 
7 Work suspended on all but 2,351,000 tons. 


Prospects are distinctly brighter for the 
wage-earning group of the population than for 


'several months past, because, although wage 


reductions have been made, they have been 
considerably less drastic than was at first pro- 
posed, and employment conditions in certain 
leading industries are on the mend. In last 
month’s issue of the BULLETIN a summary was 
made of the terms of the coal settlement. The 
agreement provided for a 2s. reduction in 
wages of coal miners in July and 2s. 6d. in 
August. Under the terms of this agreement 
the miners returned to the pits on July 4. 
The terms of the agreement are binding until 
September, 1922, and can only be terminated 
thereafter on three months’ notice. Cotton 
operatives were on strike from June 6 until 
June 27 as a protest against wage reductions. 
On the latter date they returned to the mills 
under an agreement providing for an immediate 
reduction in list rates of 60 per cent (3s. 10d. in 
the pound on current wages) and a further 
drop of 10 per cent in list rates (7d. in the 
pound on present wages) in six months. This 
amounts to a 19 per cent decrease at the 
present time and a further small reduction 
six months from now. The agreement is for 
six months, but in addition three months’ 
notice must be given if either side desires a 
change. In other words, wages in the cotton 
industry are adjusted until March of next 
year. On July 13 an agreement affecting 
about a million men in the engineering trades 
was reached between the employers and the 
various federations involved. According to 
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the terms of the agreement time-workers’ rates 
will be reduced twice by 3s. per week (July 15 
and August 15) and pieceworkers’ rates will be 
reduced 74 per cent. The 124 per cent bonus 
on total earnings in case of time-workers and 74 
per cent in case of pieceworkers provided by 
the ministry of munitions during the war is 
still effective, but will be taken into considera- 
tion in September, when another meeting will 
take place between the employers and the 
engineers. There is considerable uneasiness 
as regards the prospects of agricultural workers. 
Under the provisions of the corn production 
act of 1917, minimum wages were established 
for agricultural workers and a national wages 
board set up. The corn production repeal bill 
now under consideration by the House of Com- 
mons does away with these provisions, how- 
ever, and it is thought likely that farm wages 
will be materially reduced as a result. 
Unemployment reached its peak in June. 
23.1 per cent of trade-union members were 
out of work, excluding coal miners, and 17.8 
per cent of the 12,191,000 workers in insured 
trades. Registration at public employment 
offices totaled 2,178,000 on June 24. Mean- 
while the cost of living was practically 
unchanged, the index of the Ministry of Labor 
registering 119 the Ist of July, as compared 


with 119 the Ist of June (with the cost of | 


living in 1913 estimated as 100). 

The agricultural situation in England is not 
good, although the condition of the farmer 
there seems better than here. Prices of leading 
agricultural commodities have decreased very 
much less strikingly there than here. In the 
following table prices of representative grades 
of home-produced live stock and cereals in the 
two countries are compared. Such comparisons 
are valuable for showing the trend in prices 
only. 
different as to make comparison of actual 
values in the two countries worthless. 


CHANGES IN Marker Prices or Farm Propucts. 


England. United States. 


Post- 

war 
peak 
price. 


a. ¢F — 46 | 


Post- 
war peak 
price. 


1921, 
June 
price. 


June 


| 
1921, 
| price. 


Cereals: 
Wheat... 
Barley .. 
Oats.... 

Live stock: 
Hogs. ... 
Cattle... 
Sheep... 


$3. 025 | 
1. 725 
1.13 
22.345 | 
18. 625 
12. 65 


504 Ibs. . 
448 lbs. . 
336 lbs. . 


100 Ibs. - 
100 Ibs. . 
100 lbs. . 


Stone... 


The crop situation in Great Britain is unfavor 
able because of lackof rainfall. England, Wales, 


The grades of the commodities are so | 





1 


and southern Scotland have suffered drought for 
several months, June of this year being the 
driest since 1813. The wheat crop seems to 
have fared rather better than oats, barley, 
beans, or potatoes. The estimated crop for 
this year in all the latter cases is appreciably 
below the 10-year average. 

On July 5 the chancellor of the exchequer 
announced a new conversion scheme to provide 
for the funding of short-term obligations falling 
due in the course of the next two or three years. 
The new loan will mature April 1, 1929, and is 
offered at 54 per cent, issue price 97. This is 
the third attempt that has been made in Eng- 
land since the armistice to fund the semifloating 
debt. The first was made in 1919, with the 
long-term 4 per cent funding and victory loans, 
and the second a few months ago in the 34 

er cent conversion loan falling due in 1961. 
30th of these loans were arranged mainly to 
attract the private investor. The new financ- 
ing scheme, on the other hand, is expected to 
interest the business and banking community, 
which is, after all, the group which holds short- 
term obligations. Being of relatively short 
duration, and offered at attractive terms, it is 
hoped that the loan will be more successful 
than the 34 per cent conversion loan, which 
has provided for the funding of only an insig- 
nificant, portion of the debt. 

The urgent need for this new loan is to be 
found in the condition of the Government 
finances. As a result of the more or less un- 
expected drains which have been made upon 
the treasury by the coal strike and the large 
deficits in railroad operations, expenditures 
have been considerably larger than anticipated, 
with the result that it has become necessary 
to raise funds by the new treasury bonds or 
resort to more extensive borrowing at the Bank 
of England or larger sales of treasury bills. 
In the course of the last few months borrowing 
at the bank has been consistently reduced, but 
treasury bill sales have been so large that the 
total floating debt was £80,000,000 greater at 
the end of June this year than last. 

According to a statement of the chancellor, 
something like £20,000,000 was spent by the 
Government as a direct result of the coal 
strike. Ten millions of this will provide the 


subsidy for the industry, and £7,000,000 was 
‘spent for armed forces during the strike. 


Railroad deficits for which the Government is 
responsible have been very large since trade 
depression became acute, amounting -to 


6 | £18,638,000 in April and May, the first two 


months of the financial year. Another large 
sum will be required to meet the obligations of 
the Government with regard to the cereal 
price guaranty for 1921. 
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On July 21 the discount rate at the Bank of 
England was reduced to 54 per cent. This is 
the third reduction in the rate in the course of 
the past three months, the first occurring on 
April 28, when the rate was reduced from 7 to 
64 per cent, and the second on June 23, when 
it was further reduced to 6 per cent. This has 
led to a reduction in bank deposit rates from 
5 to 34, while rates on three-months bankers’ 
bills have declined from 64—} the Ist of April 
to 43-3 on July 21. In the case of bankers’ 
bills reductions occurred prior to the reduc- 
tion in the discount rate at the Bank of Eng- 
land; the rate was continually weakening dur- 
ing March and April, while the first reduction 
in the bank rate did not occur until the end 
of April. To a small extent this may have 
been due to the fact that changes in the bank 
rate were anticipated and their influence dis- 
counted in the money market. More import- 
ant, however, was the weakening in the market 
demand. After the first reduction in bank 
rate, the rate on three-months’ bills hardened 
for a few weeks and then for the second time 
weakened. The following table shows the re- 
cent changes in the rate at the bank, the rate 
on three-months bankers’ bills, and the bank 
deposit rate: 


British Discount Rates. 





| Bank of | Rate on 





‘ Bank 
England | 3-months tp 
discount | bankers’ | = 
rato. bills. iat 

ROMER: nodes sgh spats Jethgnceneaesesows 7 6i-4 5 
ee errr yey ee 64 te | 45 
RP isinasaxsconsssceeeeushneswnees 64 —f | 44 
SE ites beaiels 600s Kaun ewesbesnsud oven wi. .7 54-3 | 4 
July 21..... Leis asavecavennscceerersases 54 43-3 34 


The amendment of the overseas trade act, 
1920 (which provides for credit advances to 
exporters by the Government), referred to in 
the BULLETIN for June, has been in effect now 
for some weeks and the details of the new 
scheme have been published by the Board of 
Trade. According to the original plan 
£26,000,000 were made available for advances 
to exporters of manufactured or semimanufac- 
tured goods to the following countries: Fin- 
land, rel {sthonia, Lithuania, Poland, 
Czechoslovakia, Serb-Croat-Slovene State, 
Rumania, Georgia, Armenia, Bulgaria, Austria, 
Hungary. By the new plan the Board of 
Trade may guarantee drafts drawn against ship- 
ments to Ai parts of the British Empire as well 
as to the countries enumerated above, although 
for the time being no guaranties will be made 
in the case of India, Ceylon, and other sections 
of the Far East, since these countries are more 
than adequately supplied with goods. 





The arrangements are in the main the same 
for both groups of countries. Instead of mak- 
ing advances to exporters up to 100 per cent of 
the cost of the goods (according to the former 
arrangement) guaranties are to be given up to 
85 per cent of the selling value of the goods. 
Securities were formerly required of the im- 
porine covering the entire amount of the draft, 

ut under the new arrangement a more liberal 
policy is being followed and in some cases no 
security whatever is required. If loss is 
incurred as a result of this, it is to be shared by 
the Government and the exporter. 

The following ¢lauses of the bill are the same 
for exports to British or foreign territories: 


(1) The guaranty will be given to an extent not exceed- 
ing 85 per cent of the total amount of the bill of exchange 
drawn against the shipment. The export credit depart- 
ment will decide the proportion to be guaranteed in each 
case, taking into consideration relevant circumstances 
such as current market values, the amount included as net 
profit, and the security offered by the importer. 

(2) The department will not require the bills to be ac- 
cepted before guaranteeing them, but— 

(a) In cases where no security is to be deposited, the de- 
partment will require that the bills should be accom- 
panied by a letter of guaranty of the importer’s bank, 
which must be an approved bank, or by other satisfactory 
evidence, to the effect that they will be accepted. 

(b) In cases where security is to be deposited, the depart- 
ment will require a letter of guaranty as aforesaid from the 
importer’s bank to the effect that the bills will be accepted 
and that the stipulated security will be deposited imme- 
diately upon the first presentation of the documents to the 
importer. 

(3) Recourse in event of default by the importer.—The 
yr maga will have a first charge on all proceeds of the 

vill, and— 

(a) In cases where the importer puts up security deemed 
sufficient to cover the whole ammount guaranteed, the Gov- 
ernment will have no recourse against the exporter. 

(b) In cases where the importer puts up security less 
than that deemed sufficient to cover the whole amount 
guaranteed, the Government will retain recourse against 
the exporter to the extent of half the difference between 
the amount guaranteed on the one hand, and on the other 
hand such amount, if any, as may be paid by the importer 
plus the amount deemed to be covered by the security (or 
which the security eventually realizes, whichever is the 
greater). 

(c) In cases where the importer puts up no security, the 
Government will retain recourse against the exporter to the 
extent of half the difference between the amount guaran- 
teed on the one hand. and, on the other hand, such amount, 
if any, as may be paid by the importer. 


The type of securities to be furnished by 
importers is more specifically described in the 
case of the foreign countries than for the 
British Empire. These are— 


Security.—The following classes of securities will be con- 
sidered for the purpose of the scheme: 

(a) Bonds issued in accordance with the international 
credits scheme for the League of Nations (so-called Ter 
Meulen bonds). 

(6) Deposits of currency coupled with an approved guar- 
anty for the maintenance of the currency deposited to 
cover any decline in the rate of exchange. In certain 
cases the deposit of fixed amounts of currency might be 
accepted. 
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(c) Deposit of approved produce, approved Government 
securities, or an approved banker’s guaranty insuring due 
payment in sterling at maturity. 

(d) An undertaking by an approved British bank or 
British accepting house that the purchaser will find at 
maturity currency of the buying country to an agreed 
amount. 

(e) First charges on railways controlled by British com- 
panies and under repair, equipment, and reconstruction 
by them when the first charge is limited to the amount 
required to provide import of goods for those purposes. 

_ The export credits department will be prepared to con- 
sider other proposals as to security which may be put 
before them. 

In addition to making guaranties to indi- 
vidual exporters, the Government is — 
to participate in the losses incurred by banks 
in export transactions with the same group of 
countries. To quote: “His Majesty's Gov- 
ernment in consideration of an agreed premium 
will take a share not exceeding 70 per cent of 
any loss incurred by banks, etc., in respect of 
such transactions, provided that the transac- 
tions comply with the conditions as to nature of 
goods and nationality of exporters’ as de- 
scribed above. 


No change is made in the amount of funds to 
be available for export credits according to 
the new scheme, but the duration of the ar- 
rangement has been extended. Originally it 
was provided that credits might be made up 
to September, 1922. Taking renewals into 
consideration, the scheme now may continue 
until September, 1925. In addition to manu- 
factured and semimanufactured goods, coal 
also may be exported under this arrangement. 

The safeguarding of industries bill is still 
under consideration by the House of Commons, 
as are the railway bill and the corn production 
repeal bill. All of these measures—the first 
regarding the tariff, the second for the reor- 
ganization of the railways, and the third for 
the removal of Government assistance for agri- 
culturalists—are all of first-rate importance to 
the community from an economic point of 
view. Arrangements have been made b 
House leaders to finish work on the railway bill 
before August 15, as on that date, regardless of 
this bill, the railroads will be returned to pri- 
vate management. Some of them are in such 
a precarious financial condition that they will 
face bankruptcy unless this bill has been made 
effective by that time. It is probable that the 
House of Commons will likewise report upon 
the other two bills in the course of the next few 


weeks. 
FRANCE.. 


The financing of reconstruction by means of 
loans to individual towns and industries has 
been one of the chief features of the French 


? French price, trade, and financial statistics may be found on p. 10205 
61054—21——_5 


ernment intervened. 





financial market in the last two or three 
months. In May loans were floated by the 
city of Albert and by the “‘Coal Operators of the 
North and Pas de Calais districts.’ In June 
loans to the cities of Verdun and Rheims were 
announced, and to the “ French Sugar Industry 
in Reconstruction” (Greupement de |’industrie 
sucriére francaise en reconstitution). Ver- 
dun asks for 55,000,000 frances, Rheims for 
120,000,000 francs, and the sugar industry for 
200,000,000 frances. Each of these loans will 
mature in 30 years and pay 6 per cent interest 
on the face value of the 500-frane bonds, which 
are being marketed at 475. The French Gov- 
ernment guarantees the interest and capital of 
the bonds, which will be repaid with the funds 
accruing from German indemnity payments. 

On June 17 the French Parliament authorized 
the flotation of a 1,800,000,000 france loan for 
the city of Paris. The loan appears in 500 and 
100 frane 5.75 per cent bonds; interest from 
August 8, 1921, to January 16, 1922, is being 
deducted from the purchase price; and a fur- 
ther deduction is granted to holders of the 1917 
and 1919 bonds of the city of Paris. In addi- 
tion, there will be prscston drawings at which 
prizes amounting to 5,625,000 francs annually 
will be distributed. The sum realized from 
this loan will be used to repair public works 
which were neglected during the war, to build 
cheap dwelling houses, and to improve the 
sanitary condition of the city. 

The abundant supply of tax-exempt securi- 
ties bearing interest at a fixed rate has had 
a depressing effect upon industrial stocks in 
the French market within the last two or 
three months. Supposing that the four loans 
mentioned above as being floated in July are 
subscribed in full, there will have been an addi- 
tion of almost 8,000,000,000 francs to the 
capital invested in tax-exempt bonds from May 
to July. About 5,000,000,000 francs went to 
the issue of two-year ‘Treasury bonds, 
1,800,000,000 francs will go to the city of Paris, 
and about 1,200,000,000 frances to the towns 
and industries of the devastated regions. 

This addition to the number of tax-exempt 
securities also further complicates the fiscal 
situation in France, which is not altogether 
satisfactory. June receipts from indirect taxes 
and Government monopolies amounted to 
1,030,000,000 francs, or 104,000,000 francs less 
than budget estimates. The deficit for the 
half year amounts to 461,000,000 francs. 

There had been rumors for several months 
of the unsoundness of the Banque Industrielle 
de Chine, when it was finally announced in 
June that the bank would fail unless the Gov- 
Toward the end of the 
month it was decided that the Government 
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could not wisely interfere in the affairs of the 
bank and its doors were closed in Paris, Pekin, 
and Yokohama on July 1. The continuance 
of the Banque Industrielle de Chine is very 
important to French interests in the Orient, 
and a recent cable dispatch says that the 
shareholders have decided to reorganize with 
the aid of the Chinese Government. The 
Société Centrale des Banques de Province also 
announced its financial difficulties in June. Its 
announced deficit for 1920 amounts to 53,000,- 
000 francs. Its capital is 200,000,000 francs. 
In the case of both of these banks their finan- 
cial difficulties are attributed more to misman- 
agement than to the general business situation. 

Beginning with the 1st of August, France 
enters upon a régime of free trade in cereals 
The importation of foreign grain and buying and 
selling of French grain will not be supervised 
by the French Government from this time on. 

The general agricultural situation has not 
been satisfactory in France this year. During 
June and most of July the weather was ex- 
cessively dry, and when the drought broke, 
in the third week of July, the storms were so 
violent that serious damage was inflicted upon 
the crops in southern France. According to 
cable reports the vineyards were most seri- 
ously affected, and a part of this year’s grape 
crop was destroyed. Tt is reported, however, 
that the grapes remaining are of an unusually 
good quality. Because of the continued dry 
weather in the early summer the condition of 
most French crops on June 1, 1921, was less 
favorable than on the same date last year. The 
following table, made public by the Department 
of Agriculture on July 5, gives indexes of crop 
condition in the two years: 


CONDITION OF FRENCH CRops.! 


June 1, | June 1, 
1920 1921 


Dns Gucuh ClunTh tray SVE SVs net tahb bad eebwh cdenkine 70 71 
a AO ee ee a ee 74 | 69 


EE clcnayevcsvciniecescestsondees cpa RE CoS 75 59 





1 100, very good; 80, good; 60, fair; 50, passable. 


There are no recent official estimates upon 
the condition of the cereal crops, but current 
reports say that the winter cereals have not 
been as seriously affected by the drought, and 
that the wheat crop looks especially well. This 
fact is particularly encouraging in view of the 
non condition of other crops, and the fact that 
ast year’s wheat crop, although better than 
that for 1919, was well below that for 1913. 











The definitive figures on the 1920 crop yields 
were a in June, and are compared 
with those for 1913 and 1919 in the following 














table: 
Frenco Crop Returns. 
{Yield in thousands of quintaux.] 
Saki i on l 
| 1920crops 
| | as 
1913 1919 19201 compared 
with 
| /1913= 100. 
| 
(SREP Oe ee ee 86,919 | 49,654 | 64, 482 | 74 
Ee pe eatpe 9 12, 715 7, 299 | 8, 761 69 
SOU ais CRdcidehnbwueseateawe 10, 438 5, 000 8, 357 80 
EE RRR Raa = 51,826 | 24,536 42, 208 | 81 
1 RE te HELE EEA | 5,43 2,534 | 3,878 71 
OGRE ss asic aates Aden od 135, 860 | 77,305 | 116,378 | 86 
! 1 


1! Not including the production of Alsace-Lorraine except in the case of 
potatoes. 

The number of farm animals in France is 
increasing. Deliveries of animals by Germany 
and the efforts of French farmers themselves 
have perceptibly increased their number during 
the last year, although there are not yet as 
many as there were in 1913. The increases in 
cows and beeves and in mules are most notice- 
able. The following table gives the figures 
published in the Journal Officiel of June 3: 


NUMBER OF FARM ANIMALS IN FRANCE ON DECEMBER 21. 


{000 omitted.] 











1920 
| figures 
1913 1919 1920 |compared 
with 
1913= 100 
Cows and beeves............. 14, 788 12, 374 13, 217 89 
er 3, 222 2, 413 2, 635 | 82 
SR eines -¢ 188 167 181 96 
fo a OR ey 356 303 298 | 84 
SRR ae 16, 131 8, 991 9, 406 | 58 
Rsk cedesatituawade eck ues 7, 036 | 4, 080 4, 942 70 
} 








On July 28 the Bank of France lowered its 
discount rate from 6 to 54 per cent. The dis- 
count rate was last changed on April 8, 1921, 
when it was increased from 5 to 6 per cent. 
The note circulation of the Bank of France 
decreased slightly during July, while the ad- 
vances of the bank to the Government in- 
creased, but in neither case were the changes 
very material. There was an increase of 
758,000 francs in the gold reserve during the 
month. 

The general price level rose in France during 
July. According to the index number of the 
General Statistical Office, the increase amounted 
to 2 per cent. The most pronounced gain was 
registered in the case of the ‘sugar, coffee, and 
cocoa”’ group of the index, while further de- 
creases occurred in the case of minerals. Pig- 
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iron prices declined at the end of June, but 
the lowest price quoted (200 franes per ton) 
is still more than twice the price in 1913. 

The decline of retail prices continues, but 
not at a rapid rate. According to the retail 
price index of the French General Statistical 
Office the decline amounted to about 2 per cent 
in Paris during July. The quarterly index 
of retail prices by districts shows that retail 
prices have not declined as much in France as 
a whole as they have in Paris. Prices in the 
north continue to be higher than in other 
sections of the country, although those in 
Alsace-Lorraine are not far behind them. 
The following table summarizes the movement 
of the retail price index since its inception: 


LETAIL Prices IN FRANCE! By DistRricrs. 


— —- 
| South-| 
east. 
| 
eer 

1, 036 | 

88 | 1,018 | 
| 

» 228 | 3,223 
76 | 3,744 


| Cen- 


France. | See West. 


1,088 | 985 
988 | 942 


\- 
1913, lst quarter...) 1,020 


1, 043 
1914, 3d quarter... 1,004 
1920: 


1, 089 


3,299 | 3, 
3,959 
4,117 
4,693 | 


Ist quarter... . 

2d quarter.... 

3d quarter. ... 

4th quarter... 
1921: 

Ist quarter... 

2d quarter. ... 


3,204 
3, 802 
3, 898 
4,519 


| 3,085 
| 3,533 
| 3,648 

4,345 


| 3,77 
4, 423 
| 4,203 
3, 544 


| 4,180 
| 3,475 


4,303 
3, 642 


4,450 
3,766 





1 Based on the prices of eleven foods, kerosene, and alcohol. 
ITALY.* 


In the course of the month of June further 
steps have been taken by the Government for 
gradual removal of war-time control over the 
distribution and price of foods. Thus, the 
exportation of cheese and vegetables has been 
authorized within certain limits. The ration- 
ing of a number of articles of general consump- 
tion, such as bread, paste, and maize, has been 
discontinued, and a decree is in preparation 
abolishing the rationing of sugar. Restrictions 
on the sale of meat on certain days of the week 
have been removed, as well as those regarding 
the number of courses to be served at restau- 
rants, and the hours which public eating places 
may be open. Prices charged in restaurants, 
however, are still subject to the control of the 
municipal authorities. 

The Government was to withdraw its con- 
trol over the distribution of rye, barley, maize, 
and oats, and to reestablish import duties on 
these products, according to a law becoming 
effective July 1. The great problem, however, 
which confronts the Government is that of the 
control of the wheat supply, and it has not 


* Italian price, trade, and financial statistics may be found on p. 
1021. 


been definitely solved yet. 
| ing early in June it was decided in principle to 





At a cabinet meet- 


restore wheat to the list of free imports and 
to allow trading in domestic wheat after 
August 1. But the situation this summer in 
regard to the price of wheat and its regulation 
is the reverse of that of a few months ago. 
Government regulation and the bread subsidy, 
with the financial burden which it implied, 
were then necessitated primarily by the high 
cost of imported wheat, which was much 
above the price paid for requisitioned domestic 
grain. Now, however, as a result of the 
changes in the international wheat market, the 
rise of the lira, and the decrease of freight 
charges, the price of imported wheat has 
fallen below the domestic requisition price. At 
the end of June the price of American wheat 
was 120 lire per quintal c. i. f. Genoa, with 
prospects of a further decrease. The requisi- 
tion price for the 1921 Italian crop, on the 
other hand, was fixed at an average of 145 
lire, which would require the Government to 
sell the domestic wheat to the provincial grain 
consortia at about 150 lire, including expenses. 
As the Government is unwilling to allow 
foreign competition to depress the price of 
domestic wheat below the figure originally 
fixed for requisition, it has had under consider- 
ation two alternative methods of handling this 
problem, namely, either to restore import 
duties on grain, at the rate of 7.50 gold 
lire, or about 25 paper lire, per quintal, or to 
purchase the domestic crop, and to bear the 
fom resulting from the difference between the 
rice paid to producers and the market price. 
Soom the latest reports it appears that the 
Government has chosen the latter solution. 
While the requisition of grain is to be abolished, 
the producers will be given the opportunity, 
until August 31, of selling their crop to special 
Government commissions at the original 
requisition price. The latter will distribute 
them below cost to the provincial consortia, 
which will continue in operation until the end 
of the year. Thus, while freedom of trade 
would be restored as far as imported grain is 
concerned, the political price of bread would 
be maintained, this time for the benefit of the 
agricultural producers. 

All restrictions as to foreign exchange trans- 
actions have been removed by a decree of 
June 9, 1921. The National Institute for 
Foreign Exchange, which originally had mo- 
nopoly rights to deal in foreign exchange, and 
which since May, 1919, has functioned as a 
controlling and supervising agency, will be 
maintained for the immediate future, but 


| merely as an organ of the Treasury for pay- 


ments to be effected abroad. 
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Payment of the first installment of taxes 
under the law for the confiscation of war 
profits (which became effective on April 2) 
was due on June 10. The law provides for the 
confiscation of all annual profits realized from 
August 1, 1914, to June 30, 1920, in excess of 
20,000 lire a year, after deduction has been 
made for ordinary income (average of 1913 
and 1914), or of 8 per cent in the investment 
capital, whichever sum is larger. Amounts 
contributed for social insurance, employees’ 
welfare, or charity may also be deducted. 
A single return may be made for the entire 
period, with a deduction of losses incurred 
in any year. The tax is payable in 12 bi- 
monthly installments, but the minister of 
finance may extend the payment over a longer 
period, not to exceed five years. In view of 
the crisis now prevailing, the minister has 
given the local officials board powers for the 
granting of such extensions. 

The first step toward the enforcement of 
the law of September 24, 1920, for the com- 
pulsory registration of bearer bonds was made 
in June with the publication of the regulations 
regarding the registering of bonds of private 
corporations. This must be effected within 
6 months if the securities are held in Italy, 
and within 9 or 12 months, respectively, if 
they are held in other European countries or 
outside of Europe. The regulations regarding 
the registration of Government bonds are still 
in preparation. 

GERMANY.‘ 


One of the chief problems before the German 
Government at present is that of increasing tax 
receipts in order to meet ordinary Government 
expenditures and payments on reparations 
account. On July 6 the chancellor, Dr. Wirth, 
outlined to the Reichstag the Government’s 
Pi cs for certain taxes to meet ordinary 

overnment expenditures, but he left the 
problem of raising the revenue to meet repara- 
tions payments until the Reichstag meets in 
the fall. Estimates of expenditures for the 
year have been increased since the budget was 
first presented to the Reichstag, and at present 
they read as follows: 


GERMAN GOVERNMENT EXPENDITURES, FISCAL 
Year 192).5 
Marks. 


48, 459, 000, 000 
14, 368, 000, 000 

4, 515, 000, 000 
40, 797, 000, 000 


108, 139, 000, 000 


Ordinary budget 

Extraordinary budget: 
SE iiccidas tay iets scnncwe 
Post and telegraph deficit........... 
Other extraordinary expenditures... 





, 4 ‘ee price, trade, and financial statistics may be found on p. 
5 Estimates of June 27. 





The extraordinary budget contains the fol- 
lowing items to be paid on reparations account: 


Marks. 
For deliveries of living animals 
Compensation for delivery of ships 
Value of the railways in the former Ger- 
man territories ; 
Sundry reparations payments 


1, 500, 000, 000 
8, 600, 000, 000 


14, 600, 000, 000 





It does not include, however, the amount of 
2,000,000,000 gold marks due this year, nor 
the equivalent of 26 per cent of the export 
trade, two sums which will total, it has been 
variously estimated, from 42,000,000,000 to 
53,000,000,000 paper marks. 

The revenues which will be available to 
meet Government expenditures are placed 
at 58,959,000,000 marks, which leaves a 
deficit of 49,180,000,000 marks, not includ- 
ing the two sums last mentioned. Of the 
almost 59,000,000,000 marks of revenue, about 
54,750,000,000 marks will proceed from taxes 
already in force, and 4,250,000,000 marks from 
new taxes. The deficit in the current budget 
is still being taken care of by discounting 
treasury bills through the Reichsbank. The 
floating debt which amounted to 184,000,000,- 
000 marks on March 31, 1921, had increased to 
199,000,000,000 marks on May 31.° The 
funded debt has, however, decreased within 
recent months because of the return to the 
treasury of Government bonds in payment of 
war taxes and the emergency levy. The funded 
debt amounted to 85,899,000,000 marks on 
September 30, 1920, and to 78,350,000,000 
markson May 31,1921. Therefore the total debt 
of the German Government stood at 277,000,- 
000,000 marks at the last of May of this year. 

The continued use of treasury bills to finance 
Government operations further increased the 
burden of the Reichsbank during June. The 
following table shows the changes in the num- 
ber of discounted treasury bills during the 
month and in the note circulation: 


{In millions of marks.} 





Reichsbank| 
holdings of | 
discounted | 
treasury 
bills. 


Note circu- 
lation. 





May 31, 1921 71,839 
June 7, 1921 72,145 
June 14, 1921 i 
June 21, 1921 71,98 
June 30, 1921 75,321 





During this same period the number of 
Darlehnskassenscheine in circulation decreased 


6 These figures represent the total floating debt. The figures which 
are published every 10 days by the German ce minister and which 
appear on page 1021 of this issue of the BULLETIN represent only the dis- 
counted treasury bills which form the major part of the floating debt. 
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802,000,000 marks. There was therefore a 
net increase in the paper money in circulation 
of about 2,680,000,000 marks. 

The effects of the inflation which went on 
during 1920 are seen in the reports of the 
eight ‘great banks” for that year, which were 
published during June. During 1920 there 
were many absorptions of small banks by 
these larger ones and the Deutsche Bank, the 
Disconto-Gesellschaft, the Commerz-und-Pri- 
vat Bank (an amalgamation of the Commerz- 
und-Disconto Bank and the Mitteldeutsche 
Privatbank), the National Bank fir Deutsch- 
land, and the Mitteldeutsche Creditbank all 
increased their capital. The increase in mone- 
tary values which took place throughout the 
year tended to make profits large and increased 
the dividends declared by the banks. The fol- 
lowing table gives the rate of dividends declared 
in 1919 and 1920 by each of these banks: 


DIVIDENDS OF THE GREAT GERMAN BANKS. 


1920 





1919 

Percent. Per cent. 

a Ta ad oer do's ok db cai diecdnc eked ade 12.0 18.0 
ARON icc 0's one cnnncecceswaneenseus 10.0 16.0 
BE PPh cennes cacuclgucixducinr<sedens 9.0 12.5 
SIE his 5.3 ik do wocccsencaccuctecnhee 8.0 19.0 
Berliner Handels-Gesellschaft ..................-- 10.0 12.5 
Commers-und-Privat Bank... .......-.ccscccceces 9.0 12.0 
National Bank fiir Deutschland.-.................- 7.0 10.0 
Mitteldeutsche Credit Bank.....................-. 8.0 10.0 
9.1 13.4 


Prices increased in Germany during June, 
and the wholesale price index of the Frank- 
furter Zeitung rose from 1,376 to 1,467. (It 
should be noted that at the Ist of June the 


Frankfurter Zeitung revised its all-commodi- | 


ties index number for the middle of 1914 from 
9.10 to 9.23, using January 1, 1920, as a base. 
This change is small in itself, but it alters the 
subsequent index numbers when they are re- 
computed using the 1914 index as a base.) 


During March and April there seems to have | 


been very little change in German prices. 
The price index for March 5 was 1,419, that for 
April 2, 1,410, and for May 7, 1,428. In May 


there was a pronounced drop, and the index | 
fell to 1,376 on June 4, while in June there was | 


a reversal of the movement and an increase to 
1,467 on July 2. Among the commodities to 
increase in price were corn, peas, beans, linseed, 
oe tin, zinc, lead, nickel, antimony, silver, 
coal, cotton, cotton yarn, cotton cloth, silk 
yarn (organzine), hides, and skins. Part of the 
price increases were due to the decline in the ex- 
change value of the mark, which resulted from 
payments to the allies on reparations account. 

The following table, which shows the trend 
of exchange during the month, is taken from 


figures supplied by the Disconto-Gesellschaft, 
Berlin: 


Berlin exchange on— 


New 





| Switzer- 

York. | London. ‘land. 

| Pound Swiss 

WE aivisdn ss innidesincheduael Dollar. | sterling. | frane 
ES ee 
PF iiakcknsscavdnieenatdetentidddans 4.19 20.43 | 0.81 

1921. | 

cena eotdsasaceekdiexauaxsqewerel 63. 25 244. 50 11.00 
RT re eee ee Ee 66. 30 251. 00 11.31 
adnan ecauadsgawes<sadasdankands 69. 73 262. 50 11. 67 
PEE ning < Cidinacdsetacckndeenatease 71. 57 268. 50 12.01 
Ms 6a ow cine dbdesivesasndaxcangtos 75.15 280. 75 12. 62 








The depreciation of the mark in terms of 
foreign currencies had its usual effect upon the 

rices of stocks and bonds, and the Bourse 
index of the Frankfurter Zeitung rose per- 
ceptibly until it stood at 189 on July 9, or 11 
per cent above its level a month earlier. 

The weekly cost of living for a family of four 
in Greater Berlin was estimated as 285 marks 
at the end of May. At the end of June it was 
311 marks, and the index published for Frank- 
furt-am-Main shows a similar increase. 

The Reichswirtschaftsministerium, in coop- 
eration with some of the other Government 
departments, has prepared a complete report 
upon the economic condition of Germany in 
1920 as compared with the period before the 
war. This report estimates that the popula- 
tion of Germany in 1920 was 61,000,000 per- 
sons, as compared with 64,930,000 in 1910. 
This decrease 1s due to the loss of territory, war 
casualties, a decreased birth rate, and increased 
death rate. The death rate from tuberculosis 
is particularly serious. It rose from 15.7 to 
27.1 from 1913 to 1919. The description of the 
present population by age groups shows the 
decline in the birth rate very strikingly. In 
1910, 14.3 per cent of the population were 
under 6 years of age; in 1920, a 8.5 per cent 
of the population fall into that age group. 
| In the matter of agricultural production there 
have been marked reductions. The followin 
table gives the area sown to various crops, an 
the yield. The reduction in yield per hectare 
is due to the decreased use of fertilizer. 





Crores In GERMANY. 


Area | Yield 





Total yield 
(in thousands | (in tons per (in thousands 
| ofhectares.) | hectare). of tons). 

1913 1920 | 1913 1920 1913 | 1920 
Bread grains........ 7,286 5,865 1. 82 1.26 13,200 7,400 
Forage crops........ 5,362 4,442! 1.98 1.50 10,600 6, 700 
>”. RE 2,863 2,460 14.1 12.0 ; 28, 200 
Sugar beets......... ¥ 468 329) 30.6 24.5 14,300, 8,100 
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A similar reduction has taken place in coal 
production, which has declined from 190,100,- 
000 tons in 1913 (including Alsace-Lorraine 
and the Saare) to 130,900,000 tons in 1920 (ex- 
cluding Alsace-Lorraine and the Saare). Ex- 
ports of coal in 1920 amounted to only 21,- 
200,000 tons, as compared with 43,300,000 
tons in 1913. On the other hand, lignite pro- 
duction has increased from 87,200,000 tons in 
1913 to 110,900,000 tons in 1920. 

For the territories now included within Ger- 
man boundaries iron production in 1913 is 
estimated at 11,500,000 tons for the year, or 
960,000 tons per month, and in 1920 is placed 
between 400,000 tons and 500,000 tons month- 
ly. The loss of Luxemburg and Lorraine has 
of course been very important in this connec- 
tion, but production has also been retarded 
by lack of coal. 

The German potash industry has also 
changed greatly because of the war. The fol- 
lowing table gives production and sales of pot- 
ash in Germany: 


{In millions of tons.] 


| Potash | 
| 


Sales of 


| Produc- potash. 


| tion. 


1913, including Alsace-Lorraine 


1,326 
1913, excluding Alsace-Lorraine 


1,285 
932 
| 1,297 


| | 


Since exports, upon which the industry 
largely depends for its profits, have greatly 
fallen off, the report says that many of the 
potash mines have restricted their production 
this year. 

SWEDEN.’ 


Recent dispatches from Sweden indicate 
that no real advance in industrial or commer- 
cial activity has taken place during the past 
month. The demand in the paper-pulp market 
has not improved in spite of drastic price cutting. 
Although a complete shutdown of the pulp snille 
has not occurred in Sweden as in Norway, the 
reduction in output by the cellulose-pulp mills 
during the past five months is estimated at 
about 185,000 tons, and the present lethargy 


of the market necessitates a continued cur- | 


tailment of production throughout the sum- 
mer. In the case of the lumber industry, it is 
anticipated that the settlement of the coal 
strike will have a stimulating effect upon Brit- 
ish demand. The recent improvement in 
French and Belgian exchange is also looked 
upon as favoring a revival of demand in the 
continental market, although the lumber in- 


* Swedish price, trade, and financial statistics may be found on p. 1022. 





dustry is still handicapped by the competitive 
exchange advantage mp manufacturers. 

The effects of the economic depression are 
reflected in the number of manufacturers and 
exporters represented at the Fourth Annual 
Industrial Fair which opened at Gothenburg 
on July 4. Although this was the first ofli- 
cially recognized national fair, the registration 
of exhibitors, according to Dagens Nyheter, 
amounted only to about 450 as compared with 
an enrollment of 1,000 in 1920. Sweden’s 
large, internationally known producers showed 
a considerable falling off in representation, 
while the small and medium sized industries 
were well represented. Although the attend- 
ance of buyers at the fair was below that of 
previous years, orders were placed on a reason- 
ably large scale. 

Railway statistics indicate that distribution 
is slacker than at any time since the depression 
set in. According to a recent report of the 
State railways, the volume of freight traffic 
moved during May dropped to 422,600 tons, 
the lowest figure for many years. The freight 
transported in the corresponding month of 
1913 amounted to 803,100 tons and in April, 
1920, to 923,700 tons. 


FREIGHT CARRIED ON STATE RAILROADS. 


{In thousands of tons.] 





1913 1920 





e | 


January 
February 


Eg 


om 
al og 


ERes 


— 
i=) 
MwWon WOM sNNNoO 


re 
so 
Sessss 


There is no improvement apparent in the 
labor situation. The Swedish Social Board 
estimated the total number of unemployed in 
May at 60,000. In April 20,000 received State 
aid, as compared with 10,000 in February. 
The number of trade-union members out of 
work in May amounted to 25.2 per cent of the 
total enrollment. 

The latest crop reports, on the other hand, 
indicate that the agricultural situation as a 
whole is promising. In certain sections crops 
were menaced by drought, but a timely rain- 
fall prevented serious damage, and a good har- 
vest is anticipated throughout most of Sweden. 

During June the wholesale price index of the 
Svensk Handelstidning remained unchanged. 
i index numbers for building materials, 
metals, oils, and animal foods continued their 
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steady decline. Prices for textiles and raw 
materials for agriculture again decreased after 
a rise in the previous month. An upward 
movement took place in June in the indexes 
for vegetable foods, hides and leather, and coal. 

Following the same policy as that of other 
central banks, the Riksbank lowered its rate 
on July 6 to 6 per cent. The gold holdings of 
the Riksbank during June remained unchanged, 
while the note circulation, which declined dur- 
ing May to the lowest point since July, 1918, 
increased by 27,000,000 kronor. .The loans and 
discounts of the joint stock banks continued 
to contract. As a result of the appreciation 
in a majority of foreign currencies, the index 
of the exchange value of the Swedish krona 
abroad during “Ma registered 123.3, a decline 
of 2 points from the preceding month. 


State Banks and Trust Companies Admitted. 


The following list shows the State banks and trust 
companies which have been admitted to membership in 
the Federal Reserve System during the month of July, 
1921. 

One thousand six hundred and three State institutions 
are now members of the system, having a total capital of 
$582,622,205, total surplus of $529,548,526, and total 
resources of $9,915,848, 720. 


Total 


Capital. sources. 


Surplus. lee 
| 


District No. 3. 


Carlisle Trust Co., Carlisle, Pa $150,000 $150. 000 |$2, 246, 786 


District No. 4. 


Dollar Savings Bank Co., St. 


Clairs- | 
ville, Ohio 


50,000 | 32,000 | 705,028 
District No.7. 


Farmers & Merchants State Bank, Sebe- 
waing, Mich 

The Blanchard State B: ink, Blanchard, 
Mich 

South Side Trust & Savings Bank, 
Chicago, Il 


6, 250 
5,000 | 212 
100, 000 | 


, 905 
6, 653, 905 
District No. §. 

Citizens Bank of Cabool, Cabool, Mo....| 500, 0.40 
District No. 9. 

Kenyon State Bank, Kenyon, Minn 
District No. 12. 
Hazelton State Bank, Hazelton, Idaho. . 


Steiwer & Carpenter Bank, Fossil, Oreg. 
oe Bank of Richmond, Richmond, 


199, 456 
506, 733 
214, 169 
356, 171 


LIQUIDATION. 


The State Bank of Bloomington, Ill. 
McCornick & Co., Bankers, Salt Lake City, Utah, 





348, 632 | 





BANKS CLOSED. 


Seandinavian-American Bank, Seattle, Wash. 
Denison Bank & Trust Co., Denison, Tex. 


CHANGE OF NAME. 


The Bridgeport Bank & Trust Co., 


Bridgeport, Ohio, to the Brid 
port Bank Co. ial - 


Fiduciary Powers Granted to National Banks. 


The applications of the following banks for permission 
to act under section 11 (k) of the Federal Reserve Act 
Taly, been approved by the Board during the month of 
July, 1921. 

District No. 1. 


Trustee, executor, administrator, registrar of stocks and bonds, guar- 
dian of estates, assignee, receiver, and committee of estates of lunatics: 
Fall River National Bank, Fall River, Mass. 


District No. 2. 


Trustee, executor, administrator, registrar of stocks and bonds, guar- 
dian of estates, assignee, receiv: er, and committee of estates of lunatics: 
Ossining National Bank, Ossining, ye Ee 


District No. 3. 


Trustee, executor, administrator, registrar of stocks and bonds, guar: 
dian of estates, assignee, receiver, and committee of estates of lunatics- 
Monroe County National Bank, East Stroudsburg, Pa. 


District No. 4. 


Trustee, executor, administrator, registrar of stocks and bonds, guar- 
dian of estates, receiver, and committee of estates of lunatics: 
Second National Bank, Ashland, Ky. 
Registrar of stocks and bonds: 
Farmers’ Deposit National Bank, Pittsburgh, Pa. 


District No. 5. 
Trustee: 
Commercial Nationa) Bank, Charleston, S. C. 
Trustee, executor, administrator, registrar "of stocks and bonds, guar- 
dian of estates, assignee, receiver, and committee of estates of lunatics: 
Peoples National Bank, Pulaski, Va 
Revistrar of stocks and bonds: 
The i lat Top National Bank, Bluefield, W. Va. 


District No. 7. 


Trustee, executor, administrator, registrar of stocks and bonds, guar- 
dian of estates, assignee, and receiver: 
Griswold National Bank, Griswold, Iowa. 
Trustee, executor, admi: iistrator, reg istrar of stocks and bonds, guar- 
dian of estates, assis mee, receiver, and committee of estates of lunatics: 
Citizens National Bank, Grinnell, lowa. 
First National Bank, Darlington, Wis. 


District No. 8. 
Trustee: 
First National Bank, Greenwood, Miss. 


District No. 10. 


Trustee, executor, administrator, registrar of stocks and bonds, guar- 
dian ofestates, assignee, receiver, and committee of estates of lunatics: 
First National Bank, Bartlesville, Okla. 


Acceptances to 100 Per Cent. 


Since the issuance of the July Buttetin the following 
bank has been authorized by the Federal Reserve Board 
to accept drafts and bills of exchange up to 100 per cent 
of its capital and surplus: 

Bridgeport Trust Co., Bridgeport, Conn. 
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Commercial Failures Reported. 


The wide margin of increase in failures over last year’s 
relatively low mortality continues in evidence, the 917 
commercial defaults reported to R. G. Dun & Co. during 
three weeks of July comparing with only 384 insolvencies 
for the same period of 1920. The returns for June. the 
latest month Rr which complete statistics are available, 
disclose 1,320 failures, involving $34,639.375 of liabilities. 
In point of number there is a sharp contrast with the 674 
defaults of June, 1920, but the liabilities then closely 
approximated $33,000,000. Excepting in April, insol- 
vencies have decreased in number in each month of the 
current year, but all of the 12 Federal Reserve districts 
report more failures for June than for the corresponding 
month of 1920. In the second, eighth, and twelfth dis- 
tricts, however. the liabilities are less than in June last 
year, and notably so in the second and twelfth districts. 


Failures during June. 


N umber. 


| ‘Liabilities. 
Districts. ; : 
1921 | 1920 


$2,546,879 $1, 783, 684 
4, 736,685 16,218, 230 
1, 939, 408 219, 092 
4, 744, 487 975, 973 
1, 478, 512 314, 156 
3, 522, 511 459, 562 
4,476,283 | 2,742, 755 
1,974,278 2, 283, 002 

454, 553 306, 250 
4, 764, 647 281, 255 
2, 588, 787 278, 668 
1,412,345 7, 128, 338 


34, 639, 375 | 32, 990, 965 


Eleventh .... 
Twelfth 








New National Bank Charters. 


The Comptroller of the Currency reports the following 
increases and reductions in the number and capital of 
national banks during the period from June 25 to July 29, 
1921, inclusive: 


Banks. Amount. 


New charters issued to 

With capital of. . 

Restored to solvency 

With capital of 

Increase of capital approved for } 

With new capital of 

Aggregate number of new charters, banks restored | 
to solvency, and banks increasing capital. ...... 

With aggregate of new capital authorized 

Number of banks liquidating. . 

ee ee eee eee Rdetaheey 

Number of banks reducing capital 2 

Reduction of capital. . 

Total number of banks going into voluntary or in- | 
voluntary liquidation or reducing capital 

Ager sia capital reduction 

Consol idation of national banks under the act of | 





The fore; — statement shows the aggregate of in- 
creased capital for the period of the banks em- 
braced in statement 

Against this there was a reduction of capital owing 
to liquidations, etc 


5, 970, 000 
1, 060, 000 
4, 910, 000 








Net increase 





1 Includes one "0" in capital of $175,000 incident to consolidation 
under act of Nov. 7, 

2 Includes one fh Neer in capital of $100,000 incident to a consolida- 
tion under act of Nov. 7, 1918 
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RULINGS OF THE FEDERAL RESERVE BOARD. 


Permission granted to member banks to apply for discounts 
of eligible paper acquired from nonmember banks. 


Section 19 of the Federal Reserve act pro- 
vides in part that— 

No member bank shall act as the medium or agent of a 
nonmember bank in applying for or receiving discounts 
from a Federal Reserve Bank under the provisions of this 
act, except by permission of the Federal Reserve Board. 

As announced in a letter sent by the Board 
to all Federal Reserve Banks, the Federal Re- 
serve Board has given general authority to 
member banks to apply to their respective 
Federal Reserve Banks for discounts of eligible 
paper acquired by such member banks from 
nonmember banks, such authority to be 
effective until withdrawn by the Federal Re- 
serve Board. The extent to which the re- 
spective Federal Reserve Banks will entertain 
such application is, of course, a matter of 
policy for the determination of the officers of 
each bank. 


Bankers’ acceptances drawn by cooperative marketing 
associations against warehouse receipts covering agri- 
cultural commodities. 


The Federal Reserve Board was recently 
requested to rule upon the eligibility of bank- 
ers’ acceptances drawn by cooperative mar- 
keting associations against warehouse receipts 
a nonperishable agricultural commodi- 
ties. e Board understood the facts upon 
which the request for a ruling was predicated 
to be as follows: 

The associations are corporations organized 
without capital, and their members consist 
exclusively of producers of the particular crop 
which that association is organized to market. 
Each producer, as a condition of membership 
in the association, signs a standard form of 
agreement under the terms of which he agrees 
to sell and deliver his crop to the association. 


This agreement provides in substance that | 
title to the commodity so delivered shall pass | 
to the association at the time of delivery, that | 
the transaction between the producer and the | 


association is a sale, and that the association 
shall have absolute control over the com- 


modities delivered with the unqualified right | 


to resell or hypothecate. The price at which 
the commodity is sold by the producer to the 
association is not fixed at the time of that 
sale, but the agreement provides that all of the 
commodities delivered to the association shall 
be pooled according to grades and resold, and 


the association agrees to pay to each producer 
the average price realized by the association 
upon the resale of the commodity in the pool 
to which the producer has contributed, less a 
proportionate part of the association’s ex- 
penses. The commodities are to be stored in 
warehouses independent of the association and 
negotiable warehouse receipts issued therefor. 
The question upon which the Federal Reserve 
Board was asked to rule is whether drafts 
drawn by such associations against these ware- 
house receipts will be eligible for acceptance 
by member banks and whether after accept- 
ance the drafts will be eligible for rediscount 
by Federal Reserve Banks. 

Section 13 of the Federal Reserve act pro- 
vides that— 

Any Federal Reserve Bank may discount acceptances 
of the kinds hereinafter described, which have a maturity 
at the time of discount of not more than three months’ 
sight, exclusive of days of grace, which are indorsed by 
at least one member bank. 

Any member bank may accept drafts or bills of exchange 
drawn upon it having not more than six months’ sight to 
run, exclusive of days of grace, * * * which grow out 
of transactions involving the domestic shipment of goods, - 
provided shipping documents conveying or securing title 
are attached at the time of acceptance; or which are se- 
cured at the time of acceptance by a warehouse receipt 
or other such document conveying or securing title cover- 
ing readily marketable staples. 

The Federal Reserve Board is of the opinion 
that a draft drawn by an association operating 
under the plan described above is eligible for 
acceptance by member banks when secured at 
the time of acceptance by a warehouse receipt 
of the kind referred to in the above statement 
of facts, and that after acceptance such a draft 
will be eligible for rediscount by Federal Re- 
serve Banks, provided it complies in all 
respects with the regulations of the Federal 
Reserve Board. 

The law requires that a warehouse receipt, 
in order to be the basis of an eligible banker’s 
acceptance, shall be a document “conveying 
or securing title covering readily marketable 
staples.” There is no question but that the 
warehouse receipts described in the above 
statement of facts comply with this require- 
ment of the law, since, according to that state- 
ment, they are negotiable warehouse receipts 
covering readily marketable staples, the abso- 
| lute and unqualified ownership of which has 

been conveyed to the association. The Board 
has not, however, undertaken to examine the 
forms of agreements entered into between the 
associations and their members, but assumes 





| 
| 
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that these agreements have the legal effect 
which they are stated to have. If, in a par- 
ticular case, any question should arise as to 
the proper construction of any such agreement, 
that question would be primarily for the deter- 
mination of the banks against which the drafts 
are drawn and the Federal Reserve Banks to 
which the acceptances are offered for redis- 
count. 

In the letter presenting the question to the 
Board it was stated that “the acceptances will 
probably be 90-day acceptances, with an agree- 
ment for one or possibly two renewals, depend- 
ing upon the commodity.” In connection 
with this statement the Board desires to point 
out that a member bank can not accept an 
original or renewal draft unless it is drawn in 
compliance with the terms of section 13 of the 
Federal Reserve Act, and consequently a mem- 
ber bank can not agree unconditionally to ac- 
cept a renewal draft but can agree only to ac- 
cept in the event that the renewal draft is 
eligible for acceptance under the terms of the 
law. 

Furthermore, the Board has ruled that where 
it is known that a six months’ credit is required 
it is improper to draw two 90-day acceptances 
in order to make them at all times eligible for 
rediscount by Federal Reserve Banks, and that 
in such a case the original acceptance should 
be drawn for the full six months’ period. If, 
however, at the time the original acceptance 
is drawn it is reasonable to anticipate that the 
transaction will be liquidated within a period 
of three months, a 90-day acceptance may be 
issued in the first instance, and a renewal 
acceptance may be issued at the end of the 
90-day period, if, because of abnormal or 
unforeseen developments, liquidation has not 
been completed at that time. The Board 


understands that it is reasonable to anticipate 
that the sale and liquidation of the commodi- 
ties held by the associations at any given time 
will be completed within 90 days from that 


time. If this is so, there is no objection to the 
issuance of 90-day acceptances in the first 
instance. 

The Board desires to call attention to section 
B of the Board’s Regulation A, series of 1920, 
which deals with the eligibility of bankers’ 





acceptances for rediscount by Federal Reserve 
Banks and particularly to subdivision (b) (3) 
of that section. This subdivision relates to 
acceptances against warehouse receipts and 
other similar documents covering readily mar- 
ketable staples, and prescribes under what cir- 
cumstances it is proper for the accepting bank 
to release the original documents. 

It should be understood, of course, that a 
Federal Reserve Bank is under no obligation 
to rediscount an acceptance offered to it, even 
though the acceptance is technically eligible 
for rediscount. It is the function of a Federal 
Reserve Bank, when eligible paper is offered 
to it, to determine in the exercise of its sound 
discretion whether the paper is desirable as an 
investment for the bank. 


Notes of irrigation companies are not agricultural paper. 


As indicated in the ruling published on page 
949 of the September, 1920, BuLietin, the 
Federal Reserve Board is of the opinion that 
the business of an irrigation company in selling 
supplies of water to its customers is a “‘com- 
mercial” rather than an “agricultural” busi- 
ness, as those terms are oh in section 13 of 
the Federal Reserve Act. The fact that the 
irrigation company’s customers consist entirely 
or for the most part of farmers does not make 
the business of the company an agricultural 
business any more than the fact that a country 
merchant’s customers are farmers makes that 
merchant’s business an agricultural one. 

A note of an irrigation company can not, 
therefore, be classed as agricultural paper and 
can not be eligible for discount by Federal 
Reserve Banks with a maturity in excess of 
90 days, but a farmer’s note given to an irri- 
gation company in payment for a supply of 
water vhick has been or is to be used for 
current agricultural purposes is a note which 
has been issued by the farmer for an agricultural 
purpose and may, therefore, be lgible for 
discount with a maturity not in excess of six 
months, provided, of course, it complies in 
other respects with the provisions of the law 
and the regulations of the Board. 
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PRICE MOVEMENT AND VOLUME OF TRADE. 
WHOLESALE PRICES IN THE UNITED STATES. 





During July wholesale prices in general changed very little, but the tendency appears to 
have been upward. The oll-conmendilias index number of the Federal Reserve Thien shifted 
from 139 in Fume to 141 in July. Raw materials as a whole were relatively stable. According 
to the recomputation of the index number of the Bureau of Labor Statistics, agricultural products 
declined from an index number of 125 in June to 122 in July. Animal products (including wool 
and hides) increased from an index of 102 to 109, forest products decreased from 204 to 203, 
and mineral products from 182 to 177. Producers’ goods continued to decline in price because 
of reductions in metal products which are of particular importance in this group. Increases 
occurred in prices of consumers’ goods. 

With the increase in the stability of the prices of our important raw materials, the index 
of “goods exported”’ remained unchanged. Imports showed a certain amount of stability also, 
the index shifting only from 102 in June to 103 in July. 

In the first table below is presented the compilation of the Federal Reserve Board, which 
contains index numbers for certain groups of commodities as well as for prices in general.' 
The table following shows the index number of the Bureau of Labor Statistics as reclassified 
by the Federal Reserve Board.’ 


INDEX NUMBERS OF WHOLESALE PRICES IN UNITED STATES—CONSTRUCTED BY THE FEDERAL RESERVE BOARD 
FOR THE PURPOSE OF INTERNATIONAL COMPARISON. 


[Average price for 1913= 100.] 


| 


Date | Goods _ Goods | Goods Raw Producers’ Consumers’, All com- 
asituty | produced. imported. | exported. materials.) goods. goods. modities. 


| 
| 
| 





1919, average 209 174 | 214 { 198 207 
1920, average 236 191 | 227 235 237 229 
1920, July 253 208 248 251 250 


January 166 114 | y 166 159 
February 156 113 34 152 158 152 154 
i 152 1l4 2: 146 | 153 151 150 
145 109 ‘ 136 148 147 143 
145 105 25 139 | 145 144 142 
141 102 y 133 140 144 139 
144 103 134 | 136 152 141 





1 The index number of the Federal Reserve Board has been constructed primarily «ith a vie’ to international comparisons of v-holesale prices. 
Due to the di ficulties connected ith the collection of foreign prices, the foreign index numbers are still incomplete, but in spite of this it has 
seemed advisable to publish the American number, since it contains certain classifications cf commodities not other ise available, namely, the 
prices of the important goods imported into this country, and of goods largely exported, and compares them © ith the genera! price level in the 
pega states. The number has been published monthly during a period of one year, but is computed for the years 1913, 1919, and the first of 1920 
as well. : 

For detailed information regarding the makeup of the number, reference may be made to the FEDERAL RESERVE BULLETIN for May, 1920, 
pages 499-503. The commodities included in the diiferent groups are listed there ith exact specifications and marketsindicated. The “weights” 
assigned to the different commodities in constructing the index numbers are also given in detail. Revisions in prices or weights appear in 
BULLETINS for June, 1920, and June, 1921. 

The index of “ goods produced ”’ consists of 74 quotations (30 ray materials, 24 producers’ and 20 consumers’ goods). These include agricultural 
products (such as grains, live stock, and textiles), minerals, and lumber, among the raw materials; yarns, leather, semifinished steel] products, 
refined oils, chemicals, building materials, etc., among the producers’ goods; and potatoes, meats, flour, rice, dairy products, cotton and woolen 
cloth, boots and shoes, and kerosene among the consumers’ goods. 

he index of “goods imported” consists of 18 quotations (9 raw materials, 7 producers’ and 2consumers’ goods). It includes Egyptian cotten, 
Australian and South American ray wool, Japanese and Chinese silk, South American hides, Straits tin, and Canadian lumber among the raw 
materials; plantation and Para rubber, Chilean nitrate, cane sugar, burlap, sisal, etc., among producers’ goods; and tea and coflee for consumers’ 

oods. 

. Leading American exports are included in the index of prices of ‘goods exported,’”’ which is made up of 40 quotations (17 raw materials, 12 
producers’ and 11 consumers’ goods). Grains, tobacco, cottun, copper, coal, pig iron, petroleum, and lumber make up the list of ra\’ materials; 
vegatable oils, leather, semifinished metal products, refined oils, and chemicals the producers’ goods; and wheat flour, refined sugar, pork products, 
coffee, cotton cloth, boots and shoes, and Kerosene the consumers’ goods. 

The index numbers of “raw materials,” ‘producers’ goods,’”’ and ‘consumers’ goods”’ consist of the commodities mentioned above which fall 
into these classes, whether they are of domestic or foreign origin. The raw materials group includes 39 quotations, the producers’ goods 29, and 
the consumers’ goods 22. 

The “allcommodities”’ index is obtained by combining the group indexes of domestic and foreign goods. It consists of 90 different quotations. 

The quotations are obtained from representative trade journals and private firms. About half of them are the same that are used by the 
Bureau of Labor Statistics in its larger compilation of prices and are furnished to the Board by that bureau. 

2 As the index number of the Bureau of Labor Statistics (which is based upon 315 quotations) has been reclassified by the Federal Reserve 
Board, the raw materials group consists of approximately 76 quotations, the producers’ goods of about 80, and the consumers’ goods of 158. Raw 
materials have been subclassified into agricultural products (mainly grains, cotton, and tobacco), based upon 19 quotations, animal products based 
upon the same number, forest products based upon 11 quotations, and mineral products based upon 27 quotations. The FEDERAL RESERVE 
BULLETIN for October, 1918, contains a list of the commodities in each group. The weights are the same as those used by the Bureau of Labor 
Statistics. 
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INDEX NUMBERS OF WHOLESALE PRICES IN THE UNITED STATES 
1919 — 1921 


AVERAGE PRICE LEVEL OF 1913=100 : 
I U qT T tT | | ' 
ALL COMMODITIES RAW MATERIALS 
—--—-— GOODS IMPORTED — — = PRODUCERS GOODS 
GOODS EXPORTED terseeereee CONSUMERS GOODS 
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INDEX NUMBERS OF WHOLESALE PRICES IN THE UNITED STATES FOR PRINCIPAL CLASSES OF COMMODITIES— 
BUREAU OF LABOR STATISTICS. 


{Average price for 1913=100.] 








| 

| | All com- 

————| prea ce | patities 

Year and month. = | | | roducers’ | Consumers’ (Bureau © 
Agricul- Animal Forest | Mineral | Totalraw 8904s. oods. | Labor Sta- 


tural] . ~ ; Itisticsindex 
products. products. | products. products. | materials. _ number). 


Raw materials. 








| | | 
184 258 262 
| 
January 119 
February 145 | 114 
136 116 
126 106 
131 104 
125 102 } f 
122 | 109 20; 177 | 131 153 | 





In order to give a more concrete illustration table have been obtained from the records of 
of actual price movements, there are also the United States Bureau of Labor Statistics, 
presented in the following table monthly actual except in the case of bituminous coal, prices 
and relative figures for certain commodities of for which have been obtained from the Coal 
a basic character. The prices shown in the | Age. 
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Year and month. 








Year and month. 





Year and month. 











AVERAGE MONTHLY WHOLESALE PRICES OF COMMODITIES. 


{Average price for 191 3=100.) 








| 
| 
|_ 
| 


| 
| Corn, No. 3, | Cotton, middling, | “Wheat, No.1 
Chicago. | New Orleans. | Minneapolis. 
| 
| Average | Rela- | Average | Rela- | Average | Rela- 
price per; tive | price per| tive | price per| tive 
| bushel. price. | pound. | price. | bushel. | price. 
ae ree eae } ay ee LE Reet AS 
100 | $0.1270| 100] $0.8735| 100 | 
257| .3185| 251 2. 5660 294 | 
227) =. 3301 260 | 2.5581 293 
209/ .4030| 317} 2.9000; 332) 
250; .3950/ 311, 2.8313 324 
| 
106; .1450| 114] 1.7384| 205 | 
103 | 1322; 104/| 1.6713 191 | 
100 1105 | 87 1.6135 185 | 
90 | 1116 | 88} 1.4059 161 | 
99 1178 | 93 | 1.4923 171 | 
99 | 1101 | 87 1. 4994 172 
98 1147 90 | 1.4384 165 

















Wheat, No. 2, Cattle, steers, 
red winter, good to choice, 
Chicago. Chicago. 
| 

Average | Rela- | ee Rela- 

| price per tive P + tive 
bushel. price. | pounds. price. 
$0. 9863 100 $8. 5072 100 
2. 5370 239 | 17.4957 206 
2. 5225 256 14. 4856 170 
2. 8950 294 15. 0313 177 
2. 8050 284 15. 3813 181 
1.9613 199 9. 8400 116 
1. 9194 195 9. 3125 109 
1. 6798 170 9. 5625 112 
1. 3869 141 8. 7188 102 
1. 5680 159 8. 4250 99g 
1. 4384 146 8.0938 95 
1.2291 125 8. 4063 99 


Hides, packers, 
heavy native 
steers, Chicago. 


Average  Rela- 
| price per tive 
pound. price. 

$0. 1839 100 

. 3931 214 

. 3122 170 

. 3410 185 

. 2944 160 

. 1675 91 

. 1363 74 

. 1150 63 

.1013 55 

. 1188 65 

. 1395 76 

. 1388 75 


Fake . Pil a Coal, bituminous, | Coal, bituminous, 
Hogs, light, | pe eee >: New Y poate a run of mine, f.o. b.| Pocahontas, f.0.b. 
Chicago. | pra 4 fork. Foe Wank spot at mines, spot at mines 
eastern markets. | New York. Pittsburgh. Columban. : 
Average | | Average | 
akan eee Rela- | Average | Rela- | Average | Rela- price per, Rela- Average | Rela- | Average | Rela- 
Pp 7 i tive | Price per| tive | price per tive M feet tive price per; tive | price per| tive 
price. | pound. | price. | M feet. , price. manufac-| price. shortton.| price. | short ton. price. 
pounds. | tured. 
$8. 4541 100 $0. 4710 100 | $24. 2273 100 $44. 5909 100 = $1. 3200 100 | ! $1. 5710 100 
18. 3260 217 1. 1894 248 39. 7500 164 78. 8333 iy EEE SERA BRERA EE Bete 2 
14. 7106 174 | 9712 | 203 | 56. 6667 234 | 145. 4167 326 6. 0433 458 | 5.8891 375 
| } | | | 
} 
15. 3500 182 1.0000 212 | 57.0000 235 | 160.0000 359 8. 6700 657 7.0000 | 446 
15. 8875 188 | - 9091 | 193 | 57.0000 235 | 160.0000 | 359 =10. 0000 758 7. 9000 | 503 
9. 6700 114 | . 5455 116 | 48.0000 198 | 110.0000 247 2. 5300 | 192 4. 2500 | 271 
9. 7063 115 | . 5455 116 | 48.0000 198 | 95.0000 213 2. 4200 183 3. 7300 | 237 
10. 3063 122 | . 5273 112 | 48.0000 198 | 95.0000 213 2. 2900 173 3. 4000 216 
8. 8563 105 | . 5273 112 41. 0000 169 91.0000 204 2. 2500 170 3. 3625 214 
8. 4550 100 | - 5091 108 | 41.0000 169 | 91.0000 204 2.1310 161 3. 4940 222 
8. 2500 | 98 | 4909 104 | 41.0000 169 | 91.0000 204 1.9000 144 3. 4250 | 218 
10. 2000 121 4909 104 | 37.5000 155 | 91.0000 204 2.075 157 3. 2000 | 204 
— ed ———_—————— os —— ———_ — == = —————SSS_——_ ———————————————— — —— 
. : : Pig iron, basic 
Coal, anthracite, Copper, ingot Lead, pig, Petroleum, crude, : 22 " 
| stove, New York, Gio Cane. electrolytic,” desilverized, Pennsylvania, ee i 
tidewater. | , : New York. New York. at wells. Te y 
at furnace. 
l | a0 l eae 
| Average Rela- | | Average | Rela- | Average Rela- | Average Rela- | Average | Rela- | Average Rela- 
rice per| tive . ice per | | tive |priceper| tive | priceper tive priceper| tive _ per tive 
ong ton.} price. 8 ort ton.| price. | pound. price. | pound. | price.| barrel. | price. | long ton.| price. 
$5. 0613 100 | | $2. 4396 100 | $0. 1573 100 $0. 0440 100 | $2. 4500 100 | $14. 7058 100 
8. 1639 161 | 4.7375 194 - 1911 122 . 0578 131 4. 1346 169 | 27.6971 188 
| 9, 4265 186 | 10.8153 443 . 1797 114 . 0808 | 184 5. 9750 244 | 42,2692 287 
9. 3672 185 | 14.3000 586 - 1900 121 . 0848 193 6. 1000 249 | 44.0000 299 
9. 4580 187 | 14.3750 589 - 1900 | 121 - 0860 | 195 | 6.1000 249 | 45.7500 311 
210) 5.5313 227 . 1288 s2| .0497| 113} 5.7750 236 | 30.0000 204 
210 5. 1875 213 . 1288 82 . 0468 106 | 4.1875 171 | 27,5000 187 
210 5. 0000 205 . 1223 78 | - 0405 | 92 3.0000 122 | 24.2000 165 
200 3. 7188 152 . 1247 79 | - 0428 | 97 | 3.1875 130 | 22.8750 - 156 
203 3. 3250 136 - 1283 | 82 - 0495 113 | 3.3500 137 | 22.0000 150 
205 3. 0938 127 . 1284 82 | . 0451 103 | 2.6250 107 | 20.7500 141 
208 2. 9063 119 . 1253 80 . 0440 | 100 2.2500 92 | 19.3750 | 132 
| } | 
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AVERAGE MONTHLY WHOLESALE PRICES OF COMMODITIES—Continued. 





7 
Cotton yarns, Leather, sole, | Steel billets, | Steel plates, | 
northern cones, | hemlock, No. 1, Bessemer, | tank, Pitts- | open hearth, 
| 
| 


| 
Steel rails, | Worsted yarns, 
| 2-32’s crossbred, 
10/1 Boston. Chicago. | Pittsburgh. | burgh. Pittsburgh. | Philadelphia. 


Year and month. 


| 
| | | | | | 
Average Rela- | Average} Rela- | Average | Rela- | Average | Rela- | Average | Rela- | Average Rela- 
price per tive |priceper| tive | priceper!| tive |priceper! tive | priceper|; tive | priceper!| tive 
pound. | price. | pound. | price. | long ton. | price. | pound. | price. | long ton.| price. | pound. | price. 
| | | | 
| 











| 
100 | $25. 789: $30.0000 100! $0.7767) 100 
| 























| | 
| | 
SE ARs nsgnadvncid Netherton | $0. 2213 100 | $0. 2821 | 7892} 100) $0.0148/ 100 
hit ereRihaehatedowbaakens . 5340 241 . 5283 187 | 40.5385 | 157 . 0271 | 183 49. 2642 | 164 1. 6274 | 210 
EEE Ea ee eee . 6245 282 - 5342 | 189 | 56. 2596 218 | . 0328 222 | 53.8269 179 | 1.8250 | 235 
1920. | | | | 
Pe isccrkse chad cevvecavke<uhs< . 7299 330 - 5700 | 2 | 60.0000 | 233 . 0355 240 | 54.5000 | 182 2. 0000 | 258 
SEER . 7009 317 5700 | 202} 62.5000} 242/ [0338 | 228) 54.5000) 182} 1. 7500 225 
1921 ; | | | | 
EN sine ccnodedetuceuncauve . 2878 130 - 4000 | 142 | 43. 5000 | 169 . 0265 | 179 | 47.0000 | 157 | 1.1500 | 148 
os Se er . 2775 125 . 3800 | 135 | 42,2500 | 164 - 0233 | 157 | 47.0000 157 1, 1500 | 148 
Se SS SEE Pee pee eee . 2447 lil . 3700 | 131 38. 4000 | 149 . 0204 | 138 | 47.0000 157 1, 2000 | 155 
_ _ a eee 5 aaa sow elane . 2388 108 | . 3700 | 131 37. 5000 | 145 . 0210 | 142 | 47.0000 157 | 1. 2000 | 155 
DI kLchcldbsssteuchaneresneakes . 2491 113 . 3700 | 131 37. 0000 | 143 . 0220 | 149 | 47.0000 | 157 | 1, 2500 | 161 
BN. 6c Coes <ocupakneresecened » 2545 115 3700 | 131. | 37.0000} 143 .0195 | 132 | 47.0000 157 | 1. 2000 | 155 
Bee See . 2411 109 | - 3500 | 124 32. 2500 | 125 . 0185 | 125 | 47.0000 | 157 | 1. 1500 | 148 
| | 
1 On Toledo market, average for last six months of 1913. 
al . — — eens —— RRR aaa 4 nes vs aaa 
~— | | ar i yomerng 
eef, carcass, . , Rie No 7 | Standard patents ia J Illuminating oil, Sugar 
good native | P oe ‘| (1918, standard ome aeantin, 150° fire test, ranulated, 
steers, Chicago. | “*® . | . war), mCagO- | New York. Yew York. 
| Minneapolis. | 
Year and month. | | ee 
Average Rela- | Average | Rela- | Average Rela- | Average | Rela- | Ay erage Rela- | Average Rela- 
price per tive price per | tive price per| tive |priceper| tive | price per| tive | priceper| tive 
pound. | price. | pound. price. | barrel. | price. | pound. price. | gallon. | price. | pound. | price. 
Ce ae ete ‘ Eas aes : : ER SAE ae OE, ROE ED ee 
| | | | | | 
REPRE See eer ea oa $0. 1295 100} $0.1113; 100] $4.5837 100 | $0.1662| 100 | $0. 1233 100 | $0. 0427 | 100 
DPKR tbo cBRb pa eeehaeeeknseee . 2333 180 | . 1785 160 | 11.9982 262 - 3433 | 207 | - 2004 163 - 0894 | 209 
Ee ere ea ee ere ee nee . 2304 178 1198 108 | 12. 6750 | 277 - 3340 201 - 2629 213 . 1267 | 297 
1920 | ae | 
BD. cnc 5 ackiennnnnekedssosnanne . 2225 172 | 1498 | 135 | 14.1600 | 309 . 3650 220 | - 2600 211 . 2120 497 
in Scciakiniwioesawethinen'<taeeans 2550 197 1306 | 117 | 13.6688 | 298 . 3769 227 | . 2600 211 . 1910 447 
| | | 
1921 | | | | 
EG icc ics ccncidensnceusns . 1738 134 . 0669 60 | 9.6250 | 210 . 2488 150 | . 2900 235 . 0757 177 
5555.50 cs eReondcnnyass . 1600 124 | - 0672 | 60 9. 1813 200 - 2600 156 | . 2750 223 . 0709 166 
DS Rene i epee tne s her aa - 1625 125 | - 0639 | 57 | 8.7300 | 190 . 2725 164 | - 2625 213 . 0784 184 
(ere DEShebe So sneunite . 1650 127 | - 0600 | 54 | 7. 9500 173 . 2763 166 | . 2540 206 . 0725 170 
Ee ee a eee - 1650 127 | 0621 | | 8, 7450 | 191 - 2725 164 | - 2400 | 195 - 0632 148 
SD ih iid haanskigcuneecmalins - 1600 | 124 | - 0666 | 60 9. 0063 | 196 . 2822 170 | . 2200 | 178 . 0569 133 
DN i ctxdimidas pcactineb ounce oat . 1490 | 115 | - 0647 | 58 | 8.9000 | 194 3200 193 | . 2200 178 . 0546 128 
Vesey, ‘Maw 6A, (ahs oat 
FOREIGN TRADE INDEX. A material increase was shown in the total 


exports during June, due to an increase in 
volume of both consumers’ goods and raw 
materials exported. Exports of bituminous 
coal were considerably larger than in May or 
the corresponding month Tast year. The in- 
crease of the total commodities exported is 
due rather to a moderate increase in each of 
the commodities included in the indexes of 
raw materials and consumers’ goods than to 
any violent increase in exports of any one 
article. Total exports of producers’ goods 
continued to show a downward trend for the 


calle meade: Wiel The clasetficati f fifth successive month, despite considerable in- 
the tote sl list perce © Classmication OF | creases in exports of both upper and sole 


og — ode ——— ap bak ~ Fo leather. Decided decreases were shown in the 
ee CY) oan) DULLETIN. 4) ClassIicauion | exports of steel plates, copper wire, and 
of the 11 additional commodities of imports gasoline. 


was given in the April, 1921, BULLETIN. 


There is presented below a series of indexes 
designed to reflect movements in foreign trade 
of the United States, with fluctuations due to 
price changes eliminated. The commodities 
chosen for these indexes are those for which 
“ene are compiled by the Federal Reserve 

oard in the pg argent of its international 
price index. The list includes 25 of the most 
important imports, the value of which in 1913 
formed 47.7 per cent of the total import values, 
and 29 of the most important exports, the 
value of which in 1913 formed 56.3 per cent of 
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There was an appreciable decrease in the 
total volume of imports. June imports of the 
25 commodities were only 62 per cent of the 
amount imported during the same month last 
year. Raw wool imports continued to de- 
cline, the figure now aon only 6 per cent of 
the amount imported in March,when the high 
level was reached. A slight increase was ap- 


INDEX OF VALUE OF FOREIGN TRADE IN 





arent in the imports of producers’ goods, due 
argely to the increased volume of india rubber 
imported. Cane sugar continued to decline at 
a rather precipitate rate, and consumers’ goods 
showed a decided decrease due to a consider- 
able decrease in the volume of coffee imports, 
which were smaller in June than in any mcnth 
since May, 1920. 


SELECTED COMMODITIES AT 1913 PRICES. 


[Monthly average values, 1913=100.] 





Exports. 


Imports. 





Raw mate- Producers’ Consumers’ Total (29 Raw mate-| Producers’ Cosmamanil 


rials goods (10 
(12 com- com- 
modities). | modities). 


modities). 


goods (7 Total (25 


rials oods (12 roods (3 

rials 8 ads ——\ com- 
(10 ©om- com- com- | moditi .s) 
modities). | modities). | modities). | atles}. 


com- 


OTU- . 
—_ modities). 


— See Sa ae ee ‘ | 























POE MO sa nccdenesaadsctudeuseescsccoasses 100.0 100.0 100.0 100.0 100.0 109.0 100.0 | 100.0 
isis iektntinacerviinlen ae - 3.9! »=—-158.7] = 188.5 = 8.6 || = -57.5| 193.0] 161.4] 7.2 
OO LDS LAL A «92.2 | =: 4.6 | ~=—'187.9| = 107.7 || = 135.2) 227.3) 1553] 171.7 
1921. 2 te? Ae Ray Hor op ae Hy 
PTA aktucukcapedbimnneatentannabecaxawes 105. 2 187.9 126.0 117.6 74.5 130.8 146.5 | 104.7 
WENT as 5cnctands pisbedvavasweksoencnucedes 91.0 141.0 116.4 101.6 118.2 143.5 160.8 133.1 
PO iva vent snsusencas A Te re 78.2 104.4 122. 4 91.1 160.7 177.4 209.3 | 173.2 
ME Rin da iSednvedewas edn teabistanishasaxatbns 76.6 102.7 122.5 89.9 153.4 177.7 206.3 | 169.3 
DUET 605 shxdesscnagcdcawnsdbevecdvenbeiencatas 97.7 81.8 112.8 100.0 98.7 150.1 179.3 128.2 
Pitas ance suneddbneninethesoutsnokuiveenins 107.9 74.3 135.1 111.3 94.5 152.5 126.7 119.7 
es —_—— ——_——_—-—-— - — ee —— —, 


The volume of receipts of agricultural 
products at primary markets continued to 
increase during June. Total receipts of live 
stock at 59 markets were larger in June than 
in May, although receipts of sheep were some- 
what smaller. The movement of grain and 
flour at interior centers showed a marked in- 
crease in volume during June, but receipts at 
seaboard centers continued to decline. Ship- 
ments of fruit from California showed a nota- 
ble gain for June, as citrus shipments were 
considerably greater than in May and the new 
deciduous crop commenced moving in large 
quantities. 

The textile industry continued to increase its 
roduction during June. Wool consumption in 
une was higher than in any month since April, 

1920, while the percentage of idle machinery 
continued to decline. Cotton consumption 
also continued to increase, but there was a 
slight decline in imports of raw silk. 

he output of both bituminous and anthra- 
cite coal increased during June, but there was a 
further decline in production of beehive coke. 
The upward movement of daily average pro- 
duction of crude prtroleum, which has ah in 
progress since February, was halted in June, 
although there was another slight increase in 
the number of producing oil wells completed. 


PHYSICAL VOLUME OF TRADE. 








The July output of pig iron was lower than 
in any month since December, 1903. Minin 
of nonferrous metals was also at a very low leve 
during the second quarter of 1921. Copper 
production has declined steadily since March, 
and the output of blister copper in June was 
less than 21 per cent of that in March. The 
quantities of zinc smelted and of tin imported 
have shown a slight increase since March, but 
the June figures were far below those of June, 
1920. 

Both the total cut and total shipments of 
five reporting lumber associations declined 
somewhat during June, but receipts and ship- 
ments of lumber at Chicago and St. Louis con- 
tinued to increase. 

Cement production has increased steadily 
during 1921, and the production in June was 
considerably higher than the average monthly 
production in 1920. Automobile production 
increased somewhat during June, while the 
output of locomotives and cars showed a con- 
siderable decline. 

The number of railroad ton-miles in May was 
greater than in any month since January, while 
the average net tons carried per train was 
greater than in any month since December, 
1920. 
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1921. 


M arch 
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Pe vidiuesv sssberans 
1921 
2 ae 
ee 
Sn 
eee 
MN cdhetesvaeeeess te 
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1920. 
a a ee 
1921. 
aaa 
a 





January 


Cattle and 


calves, 59 Hogs, 59 | 


| 
| 
aoicoke 1 
markets. markets. | 
og, ERAS 
Head. Head. 
1,867,325 | 3,697,836 | 
} 
1,629,994 4,654, 560 
1,174,611 | 3,951,971 | 
1, 548, 061 3, 338, 483 | 
ah 3, 203, 016 
, 531,682 | 3,311,976 
t 572,334 | 3,559, 165 | 


| 


RECEIPTS AND SHIPMENTS OF LIVE STOCK AT 15 


LIVE-STOCK MOVEMENTS. 


{Bureau of Markets.] 


Receipts. 


Horses and 


Sheep, 59 mules, 43 


markets. markets. 
Head. Head. 
1, 595, 572 32, 051 
1, 769, 155 34, 712 
1, 501, 902 41,212 
1, 731, 653 41,951 
1, 648, 950 23, 980 
1,886, 817 17,824 
1, 812, 339 13, 292 


Indianapolis, Louisville, Wichita. 


‘ea 


Cattle and calves. | 


Relative. 


Head. 
1,282, 294 127 
1,191,814 | 118 
835, 686 89 | 
1,119, 548 111 
994, 916 99 
1, 062, 988 105 
1,117,111 | lil 
528, 848 130 
426, 887 105 
334, 113 88 
447, 682 110 
415, 153 102 
424° 558 104 
414,814 102 
SHIPMENTS 
| Cattle and Est 
calves. Hogs. 

' hae 
Head. ae 
267, 084 | 41, 697 | 

| | 
202, 926 | 41,892 | 
164, 504 | 49) 229 | | 


Total, all 


| Cattle and 
calves, 54 


kinds. | markets. 
Head. | Head. | 
7,192,784| 794,172 
8,088,421 602,320 
6,669,696 | 456,471 
6, 660,148 | 587,898 
6,353,666 | — 600,996 
6, 748, 299 | 591, 770 
6,957,130 | 605,822 


RECEIPTS. 


| 
| 
| 
| 
| 


Hogs. Sheep. 
Head. | Relative. Head. | Relative 
| | ee aes i 
2, 695, 660 123 | 1,005,790 | 74 
} | 
3,339, 419 | 152 1,112,024 | 81 
2,902, 107 | 141 | "972,647 | 76 
2,390, 480 | 109 | 1,161,549 | 85 
2,279, 495 104 1,077,806 | 79 
2, 401, 246 109 1,097,976 | 80 
2, 671, 462 122 1,130,874 | 83 
SHIPMENTS. 
798, 180 | 165 402, 114 | 80 
| 
| 
1, 078, 679 | 223} 316,068 63 
"899,718 | 192 324,311 69 
825, 944 | 170 406, 705 81 | 
694; 067 | 143 392, 061 | 78 
644, 788 | 133 415, 569 83 
145 403, 748 | 80 


703, 724 | 


OF STOCKERS AND 


| 

Sheep. | "finds. | 
Head. Head. || 
226, 626 535, 407 || 
1] 

88, 089 332, 907 || 
61, 508 275, 241 || 








Shipments. 

Hogs, 54 | Sheep, 54 
markets. | markets. | 
| 
Head. Head. | 
1,301, 351 790, 475 | 
| 
1,637, 902 | | 681,987 | 
1,346,092 | 590,487 | 
1 229) 405 | 6388, 072 | 
1,116,890 | 696, 229 | 
1,037,466 | 915,116 | 
1, 136, 269 | 763, 577 
t 


WESTERN MARKETS. 


[Chicago, Kansas City, Oklahoma City, Omaha, East St. Louis, St. Joseph, St. Paul, Sioux City, 
Monthly average, 1911- i913— 


Cincinnati, 





| Horses and 
| mules, 43 — 
markets. 

Head. ad. 
33,328 | 2,919, 326 
34,572 | 2,956, 781 
40,611 | 2, 433,661 
42,602 | 2,547,977 
22, 533 2, 436, 648 
16,610 | 2)560,962 
13,214 | 2, 518, 882 








Cleveland, Denver, Fort Worth, 


























100.) 
Horses and mules Total, all kinds. 
Head Relative Head. Relative. 
21,040 46 | 5,004,784 108 
24,158 52| 5,667,415 123 
27,111 63 | 4,737,551 110 
28, 437 62 4, 700,014 102 
15,221 33 | 4,367, 438 95 
12) 082 26 | 4,574,292 99 
8, 135 ad 4, 927, 582 107 
22, 363 55 1,751,505 122 
24, 463 60 | 1,846,097 129 
26, 495 69 | 1,554,637 116 
28, 765 70 | 1, 709,096 119 
14, 396 35! 1,515,677 106 
11, 137 27 | 1,496,052 104 
8, 199 20 1,530, 485 107 
55s MERA RGD) GPSeAETaA eas 
Cattle and | Total, all 
calves. | Hogs Sheep. | “kinds. 
| 
Head. | Head. Head. Head, 
233, 477 72,536 88, 394, 305 
234, 331 50, 320 106, 47 391, 127 
211,846 | 29, 409 114, 811 356, 066 
195, 039 | 31,373 88, 314, 714 
| | 
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IRON AND STEEL 
1919 - 1921 


PIG IRON PRODUCTION 








—— —— STEEL INGOT PRODUCTION 
eoecccocesore UNFILLED ORDERS, U.S. STEEL CORPORATION 


INDEX: NUMBERS. AVERAGE 1911-1913 = 100 
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ANIMALS SLAUGHTERED UNDER FEDERAL INSPECTION. 
{Bureau of Animal Industry. Monthly average, 1911-1913=100.] 





: Nl 
Cattle. Calves. Hogs. 


| 





| 
| 
| 
} 
} en 
| 
| 


. Rela- | Rela- 
Head. tive. - | tive. | Head. 





656,602 108| 431,079| 244! 3,566,071 | 817,553 5,471, 305 114 


| 
689, 506 114 282, 043 | 160 | 4,347,306 | 5 1, 068, 346 9| 6,387,201 133 
522,718 92} 252,369] 153] 3,770,974 ‘ : 5, 503, 812 123 
624,395 103 361, 733 | 205 | 3,075, 137 | 5, 136, 746 107 
590, 943 97 | 365,541} 207} 3,003, 7 | 1,040,628 5, 000, 402 104 
559, 979 92 | 366,798 207 7 5 984, 903 5, 185, 794 108 
640, 164 105 369,696 | 209 | 3,618,174 | 1, 116, 069 3| 5,744,103 117 


} i ' 

















EXPORTS OF CERTAIN MEAT PRODUCTS. 
(Department of Commerce. Monthly average, 1911-1913=100.] 





| Beel, pickled, | |  Hamsand 
Beef, canned. Beef, fresh. and other cuied. | Bacon. | shoulders, cured. Lard. Pickled pork. 


wry | | ete | | 
Rela. | | Rela | Tela-| Rela- Rela- Rela-| pounds. 
| 





Rela- 


Pounds. tive. 


tive. | ‘tive, Pounds. tive. | Pounds. | tive, Pounds. |;iy_ | Pounds. tive. | 


| | 


| | | | | | 
6, 787, 622 |1,024 12, 526, 669 (1,010 x | 96 | 60,730,935 | 363 21,277,089 | 143 | 45,069,517 | 102 | 3,962,649 
| | | H 


| | 
January 548,227 | 83] 6,078,550! 490 2! | 65 | 43,202,486 | 258 | 16,869,841 | 113 | 76,185,237 3, 089, 094 
February 733,678 | 280 979,081 | 85 50, 756 | | 31,612,140 | 202 | 15,847,799 | 114 | 91,840,951 3, 150, 452 

504,356 | 76 508,230 | 41 | 2,246,547 | 84 | 35,350,774 | 211 | 19,102,633 | 128 | 82,616,583 | 188 | 2,024,334 
366,682 | 55 214,493 | 17 | 1,364,593 | | 32; 851,837 | 196 | 24,925,807 | 167 | 53,275,457 2; 005, 851 
326,459 | 49 191,366 | 15 | 1,822’ 38: 38 | 38,464,256 | 230 | 15,508,520 | 104 | 48,604, 395 2) 558, 043 
186, 647 167,318 | 13 5 | 35,011,966 | 209 | 18,536,898 | 124 | 67, 655, 776 5 | 3, 337, 759 

| 
































RECEIPTS OF GRAIN AND FLOUR AT 17 INTERIOR CENTERS. 


[Chicago, Cleveland, Detroit, Duluth, Indianapolis, Kansas City, Little Rock, Louisville, Memphis, Milwaukee, Minneapolis, Omaha, Peoria, 
St. Louis, Spokane, Toledo, Wichita; receipts of flour not available for Cleveland, Detroit, Indianapolis, Louisville, Omaha, Spokane, Toledo, 
and Wichita. Compiled from reports of trade organi. ations at these cities. Monthly average, 1911-1913=100.] 





| 

| | 
| 

| 

| 


Wheat. | ° Oats. Rye. 
| 





Total grain. Flour. —_— pate ont 








_ | Rela 
Bushels. | tive, | tive. tive. | tive. tive. | tive. tive. 
| | | 


72 PR OE NNR 8 SOM ES “re 
, Bushels. tive, | Bushels. B¢!3-|Bushels.| Rela-| Bushels.| Rela-) Bushels. | R¢!@-| Barrels, Rela- 











} j j | 

| | aaa | | bei 

21,020,640, 78.27,251, 166, 122/14,260,053, 71/3,177,770| 288/2,717,367, 38,68, 426,996 88.2, 113, 979 
| | | 

| | | | 

January ....|32,229,218} 119/42,036,812) 188/18, 508,986, 92.2, 202,705] 200'3,753,837/ 5298,731,558| 1271, 430,904 —_73|105, 170,626. 

February. .|22,922,667|  91.27,565,779| 13212, 553,913) 67,1, 397,832} 136/2,071,908 3166, 515,099 911,659,009 —_91| 73, 980,640 

22) 848,939] 8434,165,324 15217) 4321655, 87/1, 340,498] 121/3,111,127/ 43.78, 898,543) 101 2,096,030, 107] 88, 330,678) 

247808, 383}  92/12)160/933) —54.11,249/703, 56.1, 544,229] 110/2,138;512, 30.51, 899,760 67 1,967,255 100) 60, 752, 408) 

25,514,527} _94/20,939, 570) 93|15,524,227| 77/1, 368,821] 124/2,551,087, 36 65,898,232} 851,498,212 76| 72, 640, 186| 

39,342,502} 11235,816,899 160 21,921, 81 i 109)1' 464, 530| 133|3,859,432 493,405,270, 120, "865,219 44) 97,298, 756| 

| } | | | | } | | 











1 Flour reduced to its equivalent in wheat on basis of 44 bushels to barrel. 
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{Chicago, Cleveland, Detroit, Duluth, Kansas City, Little Rock, Louisville, Milwaukee, Minnea 
shipments of flour not available for Clev eland, Detroit, Louisville, Om: 





SHIPMENTS OF GRAIN AND FLOUR AT 14 INTERIOR CENTERS. 


a, Toledo, 


and Wichita. } 


olis, Omaha, Peoria, St. Louis, Toledo, Wichita; 





Wheat. 


| Bushels. 





120, 242, 046 

| 
20, 187, 379 
“35, 1s, 115 


June 


January. xesee 
February. . 
March 


18 67: 5, , Ono 
21,550, 026 


| 


Rela- 
tive. Bushels. 


130 10, 088, 237 


130 17, 288, 509 
104 12, 891, 895) 
112 20, 723, 904 
138 13, 793 563! 
120 15, 747, 327 
138 21, 381, 193 





Rela- 
tive. 


Rye. 


Barley. 





| Bushels. 


71\12, 805, 056] 


121 11, 523, 642! 
97\ 9, 299, 842) 
145 12, 435, 262) 
97 10, : 286, 5 573} 
110 12, 447, 121] 
150 uw , 656, sal 


| Rela- 
| tive. 


84/5, 428, 886 





76/2, 380, 797 
66/1, 041, 424 
82/1, 116, 943 
68) 1, 518, 559 
82/1, 309, 016 
7 ml, 427, 796 


tive. | 


767|1, 901, 225 


33612 2, 874, 359) 
15811 ’ 626, 913 
158 i 685, 989 
214.2, , 029, 838 
185/1, 682, 946 
202 )2 , 224, 652! 


} 


Bushels. Bl®-| Bushes. ‘Rela Bushels. | Rela-| | Barrels. 


| 


Total grain. | 


| 
} 


| 


| tive. 





49/50, 465, 450) 

| } 
74\54, 254, 686| 
45/39, 994, 189) 
43/53, 377, 364| 
52/49, 110, 816) 
43/49, 861, 419) 
57|58, 240, 174 

! | 


102'3, 725, 330) 
| 

1092, 678, 257) 
86/2, 696, 723 
107'3, 156, 299| 
99 3, 178, 254 
100 2) 533, 847 
117 2, 113, 649) 

| 


Flour. 


Rele- 


Total grain and 
} flour.t 


. | Rela- 
Bushels. tive. 


| 
110/67, 229, 435 
79|66, 306, 843 
85) 52, 129, 443 
93} 67, 580, 710 
94 3, 412, 958) 

75) 31, 263, 7 r) 30| 

i tes 751,594) 





1 AF our reduced to its equivalent in wheat on basis of 4} bush hals to barrel. 


STOCKS OF GRAIN AT 11 INTERIOR CENTERS AT CLOSE OF MONTH. 


[Chicago, Detroit, Duluth, Indianapolis, Kansas City, Milwaukee, Minneapolis, Omaha, Peoria, St. Louis, and Toledo.]} 





June 


January 
men da 


RECEIPTS OF GRAIN 


Wheat. 


Bushels. 
10, 698, 325 


14, 414, 231 

12, 883, 444 | 

11, 277, 724 
6, 565, 280 
3, 787, 294 
3,853,292 | 


Corn. 


Bushels. | 
2, 843, 334 | 


11, 596, 518 
17, 294, 569 
24, 465, 117 
16, 498, 010 
10, 539, 233 
17,944, 190 | 


Oats. 


| 


Bushels. 


2, 901, 391 


29, 435, 153 | 
30, 039, 057 | 
31, 570, 022 | 


27, 717, 326 


24, 926, 743 | 
29, 273, 562 


Rye. 


Bushels. 
2, 395, 941 


478, 125 
600, 585 
562, 754 
494, 356 
363, 170 
239, 665 


AND FLOUR AT NINE SEABOARD CENTERS. 





Barley. 


Bushels. 
1, 669, 346 


2, 057, 434 | 
1, 800, 604 | 
1, 673, 037 


1, 333, 323 


1, 079, S31 | 


1, 407, 124 


| Total grain. 
| 


Bushels. 
20, 508, 337 


| 
| 
| 


57, 981, 461 
62, 618, 259 
69, 548, 654 
52, 608, 295 
40, 696 271 
52,717,833 


[Boston, New York, Philadelphia, Baltimore, New Orleans, San Francisco, Portland (Oreg.), Seattle, Tacoma; receipts of flour not available from 
Seattle and Tacoma. Compiled from reports of trade organizations at these cities. Monthly average, 1911-1913=100.] 


Wheat. Corn. Oats. Rye. Barley. Total grain. Flour. ag ant 
: 


| Bushels. 


1920. 
June 13, 374, 721 
1921. 
January 


12, 717, 255 
February. ... 


10, 315, 852 

9, 064, 534 
17, 958, 534 
15, 052, 060 
16, 628, 892 


Rela- 


tive. Bushels. 


106 


| 
101) 6, 228, 175 
88} 7, 845,915 
72/13, 933, 057 
143) 2, 890, 042 
119} 4, 807, 533 
132) 5, 385, 639 


1, 878, 3341 





Rel a- | 
tive 


| Bushels. 


53) 3, 194, a 

| | 
173! 1, 542, 355) 
237) 1, 039; 537| 
392 L 4: 33° 069) 
81| 1, 568, 460 
135) 1, 221, 630} 
a 


1,903, 7 


[Re la- 
tive. 


Bushels. 


67 6, 506, 053 


524 
538 


32/2, 748, 

23 2,059, 

30/1, 034, 760 

33|1, 617, 877 

26|1, 506, 359 

40/1, 180, 119 
' 


Rela-| 


els. 
tive. | Bushe 


4, 579|1, 191, 767 
| 
1, 934) 1, 970, 931 
1, 553/1; 631, 288 
728/1, 689, 129 
1,139} 909, 409 
1, OAO!1, 422, 693 
831) 658,295 


— 


tive, | Bushels. 





be 25 » 207 , 240 


2\27, 

55/24, O44! 322 
86) 24) O10, 275 
- 756, 731 


tive 


1a. 
Rela Barrels. | 


115 1, 486, 365 


1111, 174, 815 
108 1, 186, 565 
120 1, 518, 450 
110/1, 831, 404 
196 1, 518,671 
113 1,714,852 





| Re la- 


Bushels. | tive. 


] 
32, 834,415} 120 


| 
2/20, 493, 908) 
9928, 231) 673 
5133, 987, 574| 
75133, 185, 646 
5130; 844) 2955 
$8,473,565 


111 
110 
124 
121 
113 
122 








1 Flour reduced to its equivalent in wheat on the basis of 44 bushels per 


[Boston, New York, Philadelphia, Baltimore, New Orleans, Newport News, Galveston, San Francisco. 


January 
F ey 


barrel. 


STOCKS OF GRAIN AT EIGHT SEABOARD CENTERS AT CLOSE OF MONTH. 


tions at these cities. ] 


Bushels. 
8, 492, 819 


15, 060, 423 
12; 032, 772 


5, 651, 320 
3’ 788, S98 
3, 496, 041 





6, 782, 584 | 


Bushels. 
459, 568 


2, 524, 700 
3, 982, 316 
6, 353, 250 


2) 136, 128 


Rye. 


Barley. 


Compiled from reports of trade organiza- 


Total grain. 


Bushels. 
901, 756 


1, 986, 265 


1, 107,518 
1, 058, 652 





Bushels. 
2,035, 334 


1, 602, 358 
1, 332, 441 
1,069; 220 
550, 011 
534, 574 
157,397 


Bushels. 


1, 193, O82 | 


+e ies 





1,664,674 


Bushels. 
13, 082, 559 


23, 273, 196 
21,032, 798 
16,945, 876 
10, 666, 938 
7,917, 595 
8,502, 892 
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WHEAT FLOUR PRODUCTION. 


[January, 1918, to June, 1920, U. S. Grain Corporation; July, 1920, on, estimated by Russell’s Commercial News (Inc.), New York.] 





| 
Barrels. | 
6, 300, 000 | 


| May 
January 8,924,000 | June 
ET bi saceis phcwewnbs vies vss sastavecssasawksaenene 7, 066. 


, | 


COTTON SEED. 





[Bureau of the Census.] 





Received | On hand at | 
at mills. 


Crushed. | mills (close 


of month). 


| On hand at 
| Crushed. | mills (close | Received | 


of month). | at mills. 


} 





Se ee i— — a ——— 


Tons. Tons. Tons. || 1921—Continued. S. Tons. | Tons. 
25, 882 36, 915 36, 044 || 6, 226 452,770 | 299, 976 
|| April 3, 82 242, 282 | 191, 526 
| Mg 131,522 | 130, 471 
January 418, 846 527, 521 98, 646 | 109, 309 
February | 431, 539 499, 851 416, 520 | 


' 














SHIPMENTS OF CITRUS AND DECIDUOUS FRUITS FROM CALIFORNIA. 


[March, 1921, on, Bureau of Markets and California Fruit News.1 Monthly average, 1911-1913=100.] 


| Total 
Oranges. Lemons. | Totalcitrus fruits. | deciduous 


fruits. 


| | 
| | 


Carloads. | Relative. Carloads. Relative. | Carloads. | Relative. | Carloads. 








135 1, 576 389 | 4, 870 
January 140 | 
February 3, 484 | 153 

203 | 


193 | 
230 | 








1 For previous sources, see April, 1921, Bulletin. 
3 Includes grapefruit. 








SUGAR. 


[Data for ports of New York, Boston, Philadelphia. Weekly ea Trade Journal. Tons of 2,240 pounds. Monthly average, 1911- 
1913= 100. 





Receipts. | Meltings. | bs ete pose Receipts. | Meltings. | B mend nracad 





Rela- | 
| tive. 








7 - — 


Rela- | 


| Rela- Rela- | | Rela- | Rela- 
tive. Tons. Tons. | tive. |I Tons. 


tive. éj tive. | tive. 
| | | 








' 


| 1921—Con. 
| 174) 42,699 25 || 


January 94,000 51| 62,113 | 36 || 
February 2 93, 000 113 | 98, 165 57 || 
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TOBACCO SALES AT LOOSE-LEAF WAREHOUSES. 


{ Reports of State authorities. ] 




























| Bright belt. | | 
| | 
Wir inia dark.| Sec pr . | Western 
g | “iin Nerth | naa we Burley dark. Grand total. 
| st Carolina. vel faa Carolina. — | 
| 
1919-1920. Pounds. | Pounds. | P Pounds. Pounds. Pounds. Pounds. Pounds. | Pounds. 
TON ds nddachaunsainne wks 1, 195 1.260} 6,640,451 | 25,346,842 | 32,989,748 452, 355 | 249,985 | 33,692,393 
Ee a eee 1, 444, 438 | 22, 392 | 9, 953,447 | 47, 330, 533 57, 450, 810 1, 391, 250 | 407,395 | 59, 393. S93 
September 1,877, 576 6538, 377 | 29,220,071 | 12, 607, 374 98, 345, 822 1, 286, 455 | 337, 705 101, 867,558 
NI cfirenccccasdicidas 3,997,818 | 26,984, 456 | 102, 635, 197 | 37,305 129, 656, 958 6, 316, 087 1,006,255 | 140,977,118 
November......... 7, 577, 609 | 15, 541, 662 5 RG fincavancccsace 65, 368, 099 5, 677,395 | 571,710 | 79, 194, 813 
December. ........ 7, 505, 869 7,815,821 | 32,474,298 |............-. 40,290,119 | 49,430,981 | 30,902,447 | 128, 129, 416 
DR tides dinatoweccness 5,803,496 | 2,189,676 | 9,947,959 |..... 2... eee 12, 137,635 | 88,539,908 | 31,215,791 | 137,496,830 
DO eee 4, 706, 632 2, 612, 588 S, F406, GEE fo ccccccscccoce 6,350,619 | 90,902,243 | 20,322,756 122, 292, 250 
Bo aracdsunninsncevennsece 2,673, 551 99, 506 Ct ee 156,237 | 31,368,091 | 17,729,302 51, 927, 181 
sa Nagnsxduki cava 141, 890 | E908 bene 55,816 | 1,910,510 | 11, 431, 455 13.539, 671 
es eee > O03 Jocccccccccecce loccevccccccccolcoceccecsccscclscceccoesecese } 438, 895 6, 168, 875 6,620,773 
Wat ciccddarkteeatyatssese OEP lcanaietmniees EE SRE amanisanen | 491,480} 3,836,470 4,333, 019 
1920-1921 
We A, ont ca | ee ee | 3,208, 994 9,671,324 | 12,880,318 751.610 | 2,111, 470 15,744, 638 
MR ceed coco ncacnns ITED Eccanscconneses 12,659,567 | 51,377,514) 64 037, 081 1, 223, 750 | 710, 560 66, 080, 657 
MMM ocvengavdesnscda ts 1, 893, 344 2, 423,854 | 40. 480,056 9. 479,017 | 52,382,927 | 2.967, 586 | 771,995 | 58% 015,852 
_ i RRS REET s 259,535 | 21,947,097 | 84,387, 499 1, 544,696 | 107,879,292 | 2, 283, 060 | 248,750 | 110, 670, 637 
PN os cadsccnesegeucecs 1,517. 152 25,645,053 | 79,805, 468 105, 450, 551 | 1,774, 605 243, 375 108, 985, 683 
. - ** ERS eis 5,906,923 | 20, 240, 3:1 53, 52H, 080 73,766,441 | 2,229,075 5,558. 415 $7,451, 94 
fee eee 7,861,812 | 18,060,051 | 49,314,570 67, 374,521 | 49, 149,058 9,011,035 | 133,396, 426 
PD sane dkdasnnssatewes 13,846,788 | 23,322,466 | 59, 216, 229 82,538,755 | 99,703,553 24,983,508 | 212° 072)604 
Ma 60Nbbidatadnrndceennnd 14, 895, 702 11, 935.047 | 18,580, 120 30, 515, 167 74,396,837 | 22,477,900 142. 285. 606 
WN ennkuicecesanenadecexs| 5,401, 074 | 103, 470 |... 103,870 | 7,495, 115 8,576, 951 21,577, 010 
| RRS Reha | 1,313,350 | 1,514 1,514} 1,301, 135 5, 136, 995 7, 752, 904 
Pica anevicsaccekds cicameave ee Ce | 1,352, 780 2} 014, 291 3,367,071 
| | 








Norte.—Includes sales for growers and dealers, but excludes resales. 


SALE OF REVENUE STAMPS FOR MANUFACTURES OF TOBACCO IN THE UNITED STATES (EXCLUDING PORTO RICO AND 
PHILIPPiNE ISLANDS). 


{Commissioner of Internal Revenue.] 





Cigarettes. Cigars. Cigarettes. 



































Manu- Manu- 
| eieiiipagiaias eee ee! Te winnie factured 
| Large. | Small Small. senaees, Large. | Small. | Small, | ‘bacco. 
| = ; seaisaigeel — 
1920. Number. | Number. Number. Pounds. 1921—Continued. | Number. | Number. | Number. Pounds. 
Peccndcacncunel 708, 112, 284 L 62, 735, 587 | 4, O88, 834, 583 | 34,231,058 | February......... 496, 724,482 | 64,401,733 | 4, 119,376,533 | 27, 0v6, 592 
| ee 551, 343, 699 | 70,245,500 | 4, 470, 292, 160 | 32, 209, $42 
1921. | 1 RCE | 548, 103, 503 | 56, 425,666 | 3, 801,672,057 | 28, 399, 953 
January.........-.| | 462, 798, 039 ni 64, 661, 867 | 3, 901, 560, 330 | 24, 750, 290 || May.............-| 553, 497, 120 | 55, 349, 100 | 4, 136, 084, 890 | 28, 671, 501 
NAVAL STORES. 
[Data for Savannah, Jacksonville, and Pensacola. Compiled from reports of trade organizations at these cities.] 
| | | 
| Spirits of turpentine. | Rosin. I Spirits of turpentine. Rosin. 
| | 
me 5k a a ae ate - 
| Stocks | | Stocks | Stocks Stocks 
| Receipts. | at clos: of mae. | | at close of | Receipts. at close of | Receipts. at close of 
month. | month month. month. 
Perrens aes ans | ‘ eae « 
1920. | Barrels. Barrels. | Barrels. | Barrels. 1921—Continued. Barrels. Barrels. Barrels. Barrels. 
WE vndscbawecsenes 32, 405 | 19, 654 | 93, 270 | 308, GOO ff MaveRsc cs. . ccccsccks 7, 995 29, 299 18, 405 301, 972 
} } | See eee 15, 857 25, 690 30, 478 304, 959 
1921 | eee 26, 354 38, 650 61, 213 312, 293 
> | 8, 919 51, 563 36, 333 | SROGES © PN i cas nccccac cuties 33, 533 35,949 | 85,943 38,341 
PORNO «dc sccsences | 5, 455 | 41, 755 | 25, 935 316, 440 || } 
| ° | 
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LUMBER. 


{From reports of manufacturers’ associations.] 





Southern pine. 


Western pine. Douglas fir. Eastern white pine. 





| 
Pro- 
duc- 
tion. 


Num- 
ber of | 
jmills. 


M feet. 
287, 487 


M feet. 
385, 293 | 





289, 824 | 
330, 680 
387, 959 
370, 321 
389, 745 

| 365,970 


311, 977 
335, 876 
390, 300 
405, 317 
420, 663 
371,183 


RECEIPTS AND SHIPMENTS OF LUMBER AT CHICAGO 


{Chicago Board of Trade and Merchants’ Exchange of St. Louis. 


| M feet. 
9) 


ae 


orgorgr gr ors 
Gr tr ti Ho 


| 


| 
North Carolina pine. 





| 
|\Num-) Pro- 
\berof; duc- 
mills. tion. 


Pro- 
duc- 
tion. 


| Num- 


Ship- 
\ber of 
ments. | mills. 


Ship- 
duc- | ments. 


tion. 


M feet. 
271, 815 


M feet. 
25, 71 


| M feet. 


M feet. | 
197,461 | 125,770 | 127 | 343, 801 
| | 


24, 698 
22, 128 
35, 983 
93, 665 
110, 162 
121, 648 | 


42, 793 | 
48, 270 | 
63, 126 
75, 433 | 
74, 685 | 
76,874 


116 
14 | 
118 


153, 157 
159, 646 
192, 188 
114 | 204,698 
113 | 294, 762 
114 | 23,,407 


170, 821 
153, 649 
210, 842 
232, 351 
330, 002 | 
23,970 | 


24,319 
23, 722 
26, 396 
25, 748 
32, 708 
42,171 


| 
| 
| 
| 
| 
| 
| 


19 


| 
| 
| 
| 
| 
} 
| 


AND ST. LOUIS. 


Ship- 
ments. 


M feet. | 


41, 557 


10, 602 
13, 615 
15, 298 
21; 099 
22, 018 
23, 536 


Pro- 
duc- 
tion. 


|'Num- 
ber of 
mills. 


Ship- 
ments. 


M feet. 
14, 259 


“ M feet 


16 
18 
15 
20 


7,123 
10, 673 
12, 778 
14, 871 | 
16, 126 | 
15,342 | 








Monthly average, 1911-1913=100.]} 





Receipts. 


| 
M feet. | Relative. 





| 





Shipments. 


M feet. Relative. 


165, 308 
169, 843 | 


Shipments. 


M feet. | Relative. 


215, 760 
213, 359 
242) 452 
253, 848 | 
216, 908 








J. S. Geological Survey. 





COAL AND COKE, 


Monthly average, 1911-1913=100.} 





| Bituminous coal, esti- 
/ mated monthly pro- 
duction. 


Anthracite coal, 


duction. 





esti- | 
mated monthly pro- 
| 


| 





| Beehive coke, estimated 
monthly production. 





Short tons. 


| 
} Relative. 


Short tons. | Relative. 





January 
February 





| Short tons. | Relative. 





é 
: 
g 





ESEESES 


ESeSE5 


“<< 


Seenees 
ANAANANNAN 
Sx 2-2 





65 





CRUDE PETROLEUM. 


{Production and stocks, U. S. Geological a wells completed, Oil and Gas Journal and Standard Oil Bulletin (California). Barrels of 42 


lons each. Monthly average, 1911-1913=100.] 





Production. 





Rela- | 
tive. | 


Barrels. 


Produc- Production. 


Stocks at 


Stocks at | Produc- 





close of 
month 


(barrels). pron 


| Cc 
| pleted. 





June 193 | 


197 | 
198 | 


January 


February 35, 348, 000 








126, 763,000 | 


| 
130, 321, 000 | 
135, 092, 000 | 

| 


| Rela- 
| tive. | 


x | ing 
—- oil wells 


(barrels). 
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TOTAL OUTPUT OF OIL REFINERIES AND STOCKS OF OIL. 
[Bureau of Mines.] 
OUTPUT, BY MONTHS. 














—— a $$$ 
Crudeoilrun | Gasoline | Kerosene | Gasand fuel | Lubricating 
(barrels). (gallons). | (gallons). (gallons). (gallons). 





















































1920. | | | 
MN R64 hs da dneidleen sta tantayatiiesmivansareinebedda aes 34, 578, 282 381, 079, 291 | 180, 877, 089 707, 198, 355 | 89, 252, 410 
} | 
Midis od dactdbd cae vunahsmin access Kdnecusgaswaneuueie cutie 39, 637, 382 460, 432, 439 205, 374, 611 836, 684, 040 85, 908, 641 
February 34, 588, 096 388, 188, 252 163, O81, 918 732, 542, 415 | 72, 432, 219 
ME iiaadan uk Rieesndy adie vbennchvannihnacibenetiateadieae 35, 509, 115 419, 795, 390 169, 247, 894 758, 334, 681 | 73, 003, 304 
ES A a ies ee Oe ee era eT ne SRY 37, 594, 220 426, 215, 200 156, 156, 565 813, 444, 202 | 76, 456, 958 
MU iiavds davda duns cusavnistsdsecsasdkawstansunateacemeeadoced 36, 990, 478 448, 567, 873 145, 225, 023 817, 367, 590 | 70, 000, 194 
STOCKS AT CLOSE OF MONTH. 
ae am = ‘ . me , : ny | « - ” = “i sees | ra > x en panier ~ si aw 
1920. | | 
PT Ri cekadachaddisdabsacatacdacncnesqadcanagundnaenenaannedaa 15, 331, 375 | 577, 671, 795 419, 077, 605 618, 939, 135 135, 882, 485 
| | 
1921 | | 
2, hacia dumudaeae vcatuuunsasaavasskadedaneebouke uaanee | 21,064,124 | 571,983,793 | 418, 747, 781 921, 028, 127 | 183, 813, 205 
ek cpacdenguansan an cas cinwehscwebeethhhe bed ohialeenedin | 22, 411, 819 | 680, 540, 351 430, 045, 193 993, 127, 328 201, 627, 558 
Mar. 31........ ETE TERA LDS SARIS INE mS eh DERE GT 21, 147,257 | 713,043,480} 446, 367,188 | 1, 005, 317, 939 | 223, 414, 093 
Pah visi ceradbakaneeracnkenewnk sake hens eeisoeaoeeernn aul 21, 054, 630 | 747, 222, 900 | 458, 666, 896 1, 056, 484, 544 | 249, 593, 330 
BE cas ndcinehsbesden@inveredinsuavctcuesiandhon pice ance mine | 20, 816, 203 800, 495, 787 | 452, 437,995 1,163, 388, 695 261, 759, 797 
| | 
IRON AND STEEL. 
[Pig-iron production, Iron Age; steel-ingot production, American Iron and Steel Institute. Monthly average, 1911-1913=100.] 
Iron - ore shipments Staal; Unfilled orders U. S. 
from the upper | Pig-iron production. | Steel ee | Steel Corporation 
Lakes. , | at close of month. 
Paes ee : ;: —_ $$ }—_—__—— 
Gross tons. Relative. | Gross tons. Relative. | Gross tons. Relative. Gross tons.| Relative. 
nn ee ee Ree — —| | = = 
1920. } | 
FUT icnnadécadascaveadadwaberweccaseccaisduccudbaasedl 9, 638, 606 | 159 | 3,067,043 132 | 2,802,818 120 | 11, 118, 468 | 211 
1921. | 
January .......... sndikahckt nnducdeeweeskccchaeeaeeuee cme aeanah So ean ries 2, 416, 292 104 | 2, 203, 186 | 94 | 7,573, 164 144 
| IRR Sa Se, ah ae ALT ORT Reet rep ees | 1,937, 257 90 | 1,749,477 80 | 6, 933, 867 | 132 
PE Nie tka ccenkscaceiadididdvauseresdanesoasenkasdodd fagepataaaveteosé&xpaud | 1,595, 522 69 | 1,570,978 67 | 6, 284, 765 | 119 
MN bith dfs ds dada dav eniedaneudexbwdadeidesetweane SAIN cxcunnaatl | 1,193, 041 51 | 1,213,958 52 | 5, 845, 224 | 111 
DTN Gtexndvatiscadi shoe didcetduanindcdede oi Raenemees | 2, 594, 027 43 | 1,221,221 53 1, 265, 850 54 | 5, 482, 487 104 
MNS es ovo adie ade ba aeunh en nouen ccxavameces puedwndia 3, 600, 989 59 | 1, 064, 833 46 | 1,003, 106 | 43 | 5,117, 868 | 97 
PEE cack icsnnedncedduiwsndéncccuvisecssswisebeas Ee Meee ne eT er 864,555 37 803,376 | 35 | 4,830,324 | 92 
} | | | | 
STRUCTURAL-STEEL ORDERS AND SHIPMENTS. 
(Bridge Builders and Structural Society.] 
2 eae er eae PEE ne. 9 — 
Fabricated struc- | : 
tural steel con- | Structural-steel orders and shirments of 
tracted for the membership of Bridge Builders 
throughout and Structural Society. 
country. | 
| | 
Orders. Shipments. 
Per cent | — ———<$<$<$ | —__— — 
Tonnage. | shor : | Per cent | Per cent 
Capacity.) Tonnage.| shop | Tonnage.) shon 
| ca) acity.| | ca; acity. 
oo eS ee a } 
1920. i 
| Rae ee re dhndaenantegeeashotntaieeniian tcamilatismendeeaNeawanansdan ves 90, 400 50.0| 33,790} 47.0] 49,397 67.0 ' 
1921. | / 
SS SEES SOC ee EE II Me ers UREN CE SENET He ee ae eS 32, 000 18.0 | 12,194 | 18.0 | 32,964 48.5 ' 
Ss ds mare bkdds Fane enles bxeeiwadekcgaliiEsksaMianh ee saceshetachae te keeneakes 25, 600 14.0 12, 013 | 185 | 25,776 40. 0 ¢ 
tik asin saab cca de Aplin Ended Rameted Rune ed hiddlnCeRadiaNs ined dend sabi ees 52, 300 29.0 26, 398 | 38.0; 30,011 43.0 ; 
ME tas. dee k aes 4PSKELA BER Gems Raga Dev degdEate Abie R es dauteenthadeestensees 55, 800 31.0 22, 694 2.5} 29,550 42.5 ; 
Pe ittiancd tnpnasidkddenk <abedesaax~cehgndy endisedhla wt iadcaettuakecdunpeenceas 50, 800 28. 0 25, 763 37.5 | 27,987 41.0 i 
RE Se eee nen eer eh ee eee ee ee ere 66,900 37.0 25, 247 35.5 | 27, 363 39.0 é 
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PRODUCTION OF BLISTER COPPER. 
[American Bureau of Metal Statistics. Monthly average, 1911-1913=100.]} 





Pounds. | Relative. | 








1918, year 1, 937, 900, 719 | 
1919, year 1, 209, 603, 314 | 
1920, year 1, 270, 841, 670 


January 84, 167, 100 | 


| 











Pounds. Relative. 





74, 860, 913 | 
87, 429, 789 | 


18, 033, 954 








Stocks 
atend of | 
month. 








1921—Continued. 
29, 059 
January 25, 916 75, 953 


February 17, 769 | 78, 020 
| | 








IMPORTS OF PIG TIN. 
[Department of Commerce. Monthly average, 1911-1913=100.} 





Pounds. Relative. 


11, 232, 325 | 


2, 584, 347 | 
5, 269, 969 | 


| 
| 


Relative. 





TIN CONSUMPTION. 
(New York Metal Exchange’s Official Market Report.] 





Gross tons. || 








RAW STOCKS OF HIDES AND SKINS.! 


{Bureau of Markets; July, 1920, on, Bureau of the Census.] 





! 


Cattle | 
hides. | Calfskins. 


| 
6, 212, 946 | 3, 107, 393 





7,899,138 | 3,086, 862 
7,940,359 | 3,157,723 
7,806, 867 | 3,060, 144 
| 7,407,862 | 3,454, 470 

7,441,619 | 3,715,602 
7,077,950 | 3,890, 54 











Cabretta. | Sheep and 


2,070,471 | 10,993,228 


13, 184,052 


13, 755, 042 








1 Includes hides and skins in transit. 
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TEXTILES—COTTON AND SILK. 


(Cotton, Bureau of the Census; silk, Department of Commerce. Cotton, monthly average, crop years 1912-1914 100; silk, monthly average, 1911- 








1913= 100.] 
‘aaah a a ———---___—_—_— — | sancti ———_ -——___—— : aan 
Cotton consump- | Cotton | Imports of raw silk. Cotton consump- — Cotton | Imports of raw silk. 
tion. spindles tion. spindles 
aaa | le a 4 a. active eed. 
é during j during 
Bales. Relative.| month. Pounds. | Relative. Bales. | Relative. month. Pounds. Relative. 
1920. 1921—Con. 
. Se 555, 155 123 | 34,457,464 | 3,221,177 157 || Marelt.......-- 437, 933 97 32,104,946 2,201,633 108 
aa 408, 882 91 | 32,535,725 | 4,857, 160 237 
1921. RMN datas 439, 884 98 32,631,051 | 4,437,080 217 
January....... 366, 270 81 | 31,509,021 708, 897 eae 461, 656 103 32,665,315 | 3,871,227 189 
February. 395, 563 | 94 | 32,458,528 2,327,949 122 





TEXTILES—WOOL. 


[Wool consumption, Bureau of Markets; idle wool machinery, Bureau of the Census.]} 





Percentage of idle machinery on first of month to | Percentage of idle hours en first of month to total 






































total reported. reported. 
Looms ; Spinning spindles Looms Spinning spindl 
Consump- ,0oms. | Spinning spindles. ,ooms. Spinning spindles. 
| tion ene i a = ee 
| (pounds).! : ” . 
} Wider | -, ;_., | Sets of | . . Wider | - yp, | Sets of | n . 
than oy ards. \¢ ombs. than — cards, | Combs. 
| 50-inch ee | Woolen. Worsted. 50-inch oe Woolen. Worsted. 
reed | Space reed | Space 
space. | or less. | space. or less. 
1920. | j | 
PUY <i dntccnctdiumuudqasa 37, 097, 077 42.5} 32.3) 38.0 35.0 | 42.0 Me fedcisscaledabiaea le ecocccsleccccccelecessescélececsactee 
1921. | 
CEG a cnc inatenseeinen | 29, 807,333 57.0} 49.2; 58.1 52.9 59. 4 50. 8 66.7 71.2 66.1 62.9 68.4 65.2 
February...........-.-.| 36,204,000 53.9! 48.7] 56.5 43.8 58.9 43.0 60. 0 66.7 64.3 51.0 64.5 55.3 
BEG « <koceenpemeneace | 47,181,000, 43.1 41.7| 46.2) 28.3 47.2 33.0 45.3 57.1 50. 6 26. 2 50.5 37.9 
CC a oe ane er | 53,071,000 36.1 34.4) 33.0 18.7 32.3 21.8 38.3 47.3 35.8 11.3 34.1 25.7 
| RO a ere 56,929, 000 26.2 28.7} 25.3 14.2 23.5 2.9 26.6 36.8 25.0 5.4 | 22.9 13.5 
Be ey ae 59,592, 000 20.5 25.2) 21.6 10.9 | 20.6 10.1 19.9 30.1 19.8 1.4 18.6 10.4 
SOG ins ig ieicraccnacucn | NaGamecodetaa | 18.7] 25.2) 2L3 11.0 20.5 9.8 17.5 26.3 17.9 4.1 18.2 6.6 
oo { | J ee Se ere: eee: SS TSE ee ee 
1 Converted to grease-equivalent basis. 
PRODUCTION OF WOOD PULP AND PAPER. 
[Federal Trade Commission.] 
Wood | News- | Paper Wrap- | 4; Wood | News- Paper Wrap-)| ~ 
pulp. | print. Book. board. ping. Fine. pulp. | print. Book. board. ping. Fine. 
———————————————— o— — ees a —_ = | —EEE ———$—___— _ — | a 
| | i| | y y 
Net | Net Net Net | Net Net |i Ne | Net Net Net Net Net 
1920. tons. | tons. tons. tons. tons. tons. || 1921—Continued. tons. | tons. tons. tons. tons. | tons. 
pT nee 337, 115 | 130,380 | 94,957 | 215,131 | 72,987 | 34,121 || March............ 262, 332 | 107,532 59,832 | 139,723 49,879 | 19, 058 
1921. | De ccuueuas 268, 806 | 115,408 | 51,380 | 128,186 | 51,713 | 15,631 
January.......... | 275,353 | 123,830 | 64,382 | 105,806 | 44,620 | 22,756 || May..............) 216,101 | 78,868 | 52,642 | 122,801 | 53,084 | 17,484 
February........- | 243, 797 | 103,040 | 56,687 | 123,832 | 46,352 | 19, 242 | PN asencditaxead | 189, 389 | 87,724 | 53,934 | 130,177 | 50,332 | 17,511 
! ! _ _ _— - = ee - - ——EE — ——— ———_—— _ — 
SHIPMENTS OF AUTOMOBILES. 
{National Automobile Chamber of Commerce.] 
Railroad Driveaways Boat (ma- | Railroad ‘Driveaways Boat (ma- 
(car loads). (machines).,| chines). | (car loads). (machines).| chines). 
. | } 1921 
Ci sxasandcrddctéter¥ecckssee 25, 057 (4) 1) PI cc acccdcwisadwendeiconwen 6, 485 3, 185 93 
February 25, 505 @) 1) PD Winks & dnd cadwasudccuaines 9, 986 7, 507 99 
DE ba kiea stan se xendsctecceucnds 29, 326 i (4) PR Gc ccdunsatceecckenuawencden 16, 287 | 9, 778 74 
EEE Ae eee 7, 147 | (2) (@) fe ee ne 20, O87 | 14, 197 1,619 
| EES ES ere 21, 977 | (@) (1) BU iiiccikwcedacecceseoanmanatans 18, 608 | 15, 200 2, 381 
Paik dce dds nindeinn eiidemaidanse ue 22, 516 | @) (1) Ti bin in tdihcuctinedumadeaons 19, 200 | 18, 000 3, 700 
MN uinwnn Ruceds gewestavncenses 23, 082 (1) (@) 
Miia deta cdeuns Veen scoceeuee 23, 386 | (@) (1) 
EE aes 20, 804 | (1) | (@) 
ee eee 17, 209 | (1) (1) 
I itaésivecunscuscecedscncatal 13, 253 | (4) (@) 
PO siiccavdddadasesssoeees | 11, 802 | (4) (@) j 
| | 
| eS | 251,064 | @) =: 4 | 
| } J 





1 Complete figures are not available for 1920. 
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OUTPUT OF LOCOMOTIVES AND CARS. 


[Locomotives, reports from individual producers; cars, Railway Car Manufacturers’ Association.] 





| } 
Locomotives. Output of cars. HI | Locomotives. Output of cars. 





| 

Domes- | Foreign | Domes- | Foreign 
tic com- i Foreign. Total. | tie com- 

shipped. | pleted. , | | shipped. | pleted. 


| 
Domee- ee Foreign. | Total. 





Number.' Number.| Number.| Number.) N oa 1921—Con. 
99 72 2,780 731 3,5 





| Number. . | Number. | Number.| Number. 

9 6,041 705 | 6,746 
4,652 874 | 5, 526 
| | 3, 843 444 | 4, 287 
January 71| 7,169 843 2 | 36| 2,540 417| 2,957 
February 70; 6,482 518 j 











VESSELS BUILT IN UNITED STATES, INCLUDING THOSE FOR FOREIGN NATIONS, AND OFFICIALLY NUMBERED BY 
THE BUREAU OF NAVIGATION. 


(Monthly average, 1911-1913=100.] 





Gross 


Number. tonnage. 


Relative. Gross 


’ tonnage. | Relative. 





217, 239 | 
January | 216,280 | 
PDs weve nbnsvescussscuuseeven san 5 | 121,404 | 








TONNAGE OF VESSELS CLEARED IN THE FOREIGN TRADE. 


[Department of Commerce. Monthly average, 1911-1913=100.] 





Net tonnage. Net tonnage. 





age | Rela- | ae 
Ameri-| tive. 
American. Foreign. Total. | can to | | American.) Foreign. 
total. | | 


1920. 
FB saiccccczns 3,199,274 | 3,141,913 | 6,341,187 5} 50. 
1921. 
January.......| 2,191,201 | 2,454,617 | 4,645, 818 47.‘ 
February 2,017,303 | 2,149,300 | 4, 166,603 | 48. 























RAILROAD OPERATING STATISTICS. 


{United States Railroad Administration; March, 1920, on, Interstate Commerce Commission.] 





| | \| 
Net ton-miles, | Net tons | Net _ ! 
revenue and | per 
nonrevenue. train. loaded. 


Net ton-miles, | Net tons | Net tons 
car. | 
| 
| 


| revenue and per ber 
| nonrevenue. | train. — 








1920. | } 1921—Continued. 
| 


NERS ec cae 37, 892, 000, 000 | 746 28.3 





| 

! 

January 29, 817, 000, 000 621 30. 2 | 
A ei Reo. 24,913, 294, 000 618 28. 4 | 
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PRODUCTION OF ELECTRIC POWER BY PUBLIC UTILITY POWER PLANTS. 


[U. S. Geological Survey.] 








Kilowatt hours. Kilowatt hours. 
| 
—- | a —-| $$ 
Produced by | Produced by Tot | Produced by | Produced by ’ 
| Waterpower. fuels. Total. waterpower. fuels. Total. 
| | 
1920. |  1920—Continued. 
January..........-...- 1, 280, 321,000 | 2,575,526,000 3,855, 847,000 | October............... | 1,342,642,000 | 2, 408,678,000 | 3,751,320, 000 
(| Se 1, 163, 285,000 | 2,317,046,000 3, 480,331,000 | November........-. ..-| 1,388,465,000 | 2,317,042,000 3,705, 507,000 
MR cde idessccwssant 1, 421, 406,000 | 2)324'276,000 _ 3,745,682,000 | December............. 1,399, 825,000 | 2,320,712,000 | 3,720, 537,000 
i ES ae 8 1, 477, 184,000 | 2)097;015,000 3,574, 199/000 
Me a uiccvcacoxauds 1, 512,621,000 | 2°072,171,000 3,584,792) 000 1921 
WUD Eustis acavecssen 1, 417,276,000 | 2)148,681,000  3,565,957,000 | January............... 1, 342,689,000 | 2,198,804,000 | 3,541, 493, 000 
ee 1, 417,276,000 | 2, 196, 451, 000 3, 608, 804,000 | February.............- 1, 196,616,000 | 1,982,008,000 | 3, 178,624, 000 
pO rene 1, 410, 831,000 | 2,294,353,000 | 3,705, 184,000 || March................. 1,336, 893,000 | 2,068,178,000 | 3, 405, 071,000 


September............ 1,315, 642, 000 2) 307 "640, 000 3, 623, 282° PP SG hade vdcucccedaee 1, 301, 547, 000 1, 938,002,000 | 3, 239, 549, 000 





COMMERCE OF CANALS AT SAULT STE. MARIE. 
[Monthly average, May- Jovember, 1911-1913=100.] 
EASTBOUND. 








Flour. Iron ore. Total. 


Grain otherthan | , 
wheat. Wheat. 


| 





Bushels. |Relative.| Bushels. | Relative. Barrels. | Relative.) Short tons. Relative.| Short ons.' Relative. 











1920 
WEE cv catasese caenndasebarss 3, 133, 419 35 7, 838, 470 | 41 1, 171, 250 101 9, 235, 086 156 9, 749, 701 139 
1921 
ROS ns RO eS a ee ee. | eos Te 54, 540 |.......... | a ae 518 458 |.......... 
MUN viuciévosyedceubanasuaxsadecn | 12, 431, 592 140 | 12, 609, 469 | 66 890, 330 77 2, 652, 033 45 3, 407, 827 49 
SUMO. .2060 niedttasinanthseeewns 11, 358, 92 127 | 10, 418, 433 54 1, 150, 240 99 3, 892, 791 66 4, 628, 067 66 
Sia A MRI: BBE a 10,839, 026 122 | 7,878,077 4l 1,119, 140 96 4,356,760 73 | 5,011,900 7 
WESTBOUND. 
| Hard coal. Soft coal. Total. Total freight. 
| Short tons. Relative.| Short tons. Relative. Short tons. Relative.| Short tons Relative. 
_ ——————————— —— — | — ———— — SS ——— 
1920. | | 
July 300, 150 97 | 1, 294, 162 67 | 1,827,978 73 | 11,577,679 | 122 
WONG OO Wnecwavenns | yg re oo eee 
214, 776 69 | 2,393, 369 120 2, 747, 236 110 6, 155, 063 | 65 
: 247, 048 80 | 3,027,177 158 | 3,451,409 139 | 8, 079, 476 | 85 
PES ac cine Caden tnddhackens<diny ch cecave den onuneteatae 445,754 144 | 2,486,990 129 | 3,126,683 126 | 8, 133,583 | 86 
| 





BUILDING STATISTICS. 


BUILDING PERMITS IN 166 SELECTED CITIES. 
[Collected by the 12 Federal Reserve Banks.] 
NUMBER OF PERMITS ISSUED. 








District District — District District District = District | District | District | District District Total 
Nol. No. 2 No.3 No. 4 No. 5 No. 6 No.7 No.8 No.9 No. 10 | No.11 | No. 12 ~ 
(14 (22 (14 (12 (15 (14 (19 (4 9 (14 _@ (20 cities) 
cities). | cities). | cities). cities). | cities). | cities). | cities). | cities). cities). | cities). | cities). cit 1eS). : 
1920. ” be ? re 2 ¢ he 
PRR S sddccavisendscnns 2,127 5,929 2,414 4,235 3,132 1,904 5,749 1,476 1,622 1,522 1,629 5, 864 37, 603 
1921. ” ; aaa 
ps SPP Ore recone 838 2,559 1,103 2,328 1,921 2,908 2,011 886 463 940 1,692 5, 668 23,317 
February. ......00.... 842 3, 148 1,430 2,962 2,417 2,158 3, 088 1,149 686 1,327 1,630 6, 395 27, 232 
BAN ackstcotucaeas 2,079 6,551 3.056 6,024 4,201 2,781 6. 045 1,961 1,634 2,728 2,331 9,419 48, 810 
Gas saanndcucenks 2,547 8,304! 3,426 6,716; 4,445 3,030 7, 166 1,962 | 2,862 2,550) 2,588 9,412 55,017 
DE daivductseuadencvns 2,412 8, 146 3, 187 5,107 4,170 ‘2,770 6, 132 1,998 2,528 2,655 2,473 8, 525 50, 373 
SUNG s i vccnncstccisccxe 2,517 7, 534 2) 874 4, 564 4,045 2,800 5, 930 1,939 | 1,971 2,166 | 2,617 8,199 47, 156 
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“BUILDING PERMITS IN 166 SELECTED CITIES—Continued. 
VALUE OF PERMITS ISSUED. 





| District No. | District No. | District No. 
1 (14 cities). | 2 (22 cities). | 3 (14 cities). 


2 
| 


District No. 
(12 cities). 


District No. 
; 6 (15 cities). 


District No. 
6 (14 cities). 


District No. 
7 (19 cities). 





7,532,067 | 28,051,574 8,742,268 | 14,599,684 | 6,364,738 | 23, 436,183 


January 
F ey 


3, 770, 704 | 
5, 564, 539 | 
5, 087, 162 
4,451, 365 
5, 859, 526 
6, 602, 647 


15,193, 961 
28,619, 271 
35,517, 743 
37,953, 360 
55,493, 186 
48, 312, 504 


2,236,448 | 
153, 152 | 
6,088,621 | 
6,489,214 & 
6, 244, 792 | 
7, 875, 639 
P. 


5,480,412 | 

6.099, 516 | 
_ 11,731,396 | 
15,972, 461 | 
10,451,771 | 
15, 658, 897 





20, 593, 319 


| District No. 
| 8 (4 cities). 





Totai (166 
cities). 


| 
| District No ie District No. | District No | District No. 





99 cities). of 10 (14 cities). | 11 (9 cities). | 12 (20 cities). 





January 
ne ge 


3, 725, 560 


,521 
228 


4, 382, 020 | 


854, 470 
1,946, 150 


2,781, 260 | 


109, 969 


2,612, 291 | 


5,591, 111 | 
4,574, 734 | 
5, 602, 596 | 


4 190,778 | 
4,155, 740 | | 


16,001,689 | 


8,931,525 | 


11,783, 509 


y* 


18, 542,835 | 


19, 907, 621 


17, 763, 732 | 
15, 450, 694 


VALUE OF BUILDING CONTRACTS AWARDED, BY FEDERAL RESERVE DISTRICTS. 


127, 855, 354 


61, 522, 867 
96,023, 474 
128, 472; 031 
122) 603} 571 
142) 283,795 
147, 655, 797 


[F. W. Dodge Co.] 
VALUE OF CONTRACTS FOR ALL CLASSES OF BUILDINGS. 


1919. 


January 
February 


January 
F ooo? 


September 
October 

November 
December 


_—— 
No. 1. 


$4,247,241 
5,614,810 
9, 820. 673 


13, 335,611 | 


19, 899, 354 
22,577,374 
23,012,0'0 
27) 571,707 | 
18, 528, 521 


29, 879, 082 | 


17, 796, 161 
29, 773, 968 


District 
No. 2. 


$10, 817,499 


15, 322,090 | 
25,605, 777 | 


29,111, 889 | 


43, 196, 916 


58,575, 326 | 
70,271,349 | 
81,795,404 | 
68, 589, 706 | 
55, 724,372 | 


52,018, 522 
49, 269, 997 


District 
No. 3. 





District 
No. 4. 





$4,264, 500 
6, 851, 300 
15, 688, 900 
14, 407, 180 
36, 413, 210 
22, 386, 800 
24,976, 489 
2,019, 150 
15, 493, 318 | 
32, 325, 350 
18, 127,975 
16, 825, 400 


$7, 436, 001 
11,980, 573 
18, 448, 356 
27, 985, 035 
26, 787, 229 
37, 411, 321 
64, 473, 663 
51, 866, 618 
38,013, 899 
53,349, 455 
41, 252, 186 
34,548, 600 


District 


$11, 925, 059 | 


3,252, 697 
8, 393, 724 
19, 194, 730 
20; 329; 015 
17,517,836 
21/613, 109 
16,774,612 
18, 132, 844 
19,285,312 
13) 216, 565 
15, 715, 231 


District 
No. 7 


$10, 422, 462 
41,140, 292 
31,093, 318 
56, 025, 629 
62; 123.642 
93, 402, 252 
76, 483, 830 
58, 908, 129 
44,161, 220 


51, 194, 693 


District 


, , 873 
11,170, 368 





1 512 | 





560, 298, 877 | 





238,079, 602 


413, 553, 236 


185, 350, 734 


659, 513, 956 


91, 675, 938 





| 
16, 471, 108 | 
19, 883, 509 | 
37, 291,7'8 
27,058, ae | 
34,341,684 
31,011,113 
27,918,310 | 
21, 668, 221 
23,969, 260 | 
16, 908, 259 | 
16, 562, 889 | 
12, 413, 838 


73, 693, 667 


35,657,991 | 
61, 705, 112 | 


80,474, 480 
54, 976, 836 
70, 503, 487 
38, 1°8, 590 
39, 683, 789 
40, 136, 440 
51, 216,541 
31,415, 111 
17, 830, 062 


16, 165,000 


40, 750, 575 
35, 924, 326 
57, 889, 553 
43,307, 412 
39, 586, 968 
38. 139, 826 
31, 138, 966 
24, 410,816 
26, 200, 411 
31. 796,117 
14, 855, 121 
17, 920, 546 





11, 705, 068 
12,3 8, 808 


46, 644, 909 


29, 898, 
21,901,314 


8,347,013 


7,300,579 
7,558, 054 
10, 781.814 
4, 169. 120 
5, 309, 156 





285, 528, 639 | 


505, 442 2, 106 


401, 919, 737 


595, 290, 186 


109, 988, 294 








15, 308. 072 | 


22,011,321 
21,818, 908 
30, 924, 354 





52, 143,027 | 
58, 816, 766 | 
63, 561, 928 | 





22,973,474 | 


15, 882, 329 
32, 725, 987 
31, 790, 291 
33, 915, 207 
39, 928, 314 


20, 428, 761 





27, 159,030 
24, 621, 677 
37, 438, 044 
53, 705, 476 
54, 867, 976 
45, 199, 007 


4, 890, 6°0 
594. 984 
714,075 

9, 080, 672 

8,811,467 

8, 762, 123 








1 North and South Carolina not included prior to May, 1921. 


2 Montana not included. 
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VALUE OF BUILDING CONTRACTS AWARDED, BY FEDERAL RESERVE DISTRICTS—Continued. 
VALUE OF CONTRACTS FOR RESIDENTIAL BUILDINGS. 







































































| District District District District District District District 
No. 1. No. 2. No. 3. No. 4. No. 5.1 No. 7. No. 9.2 
| 
legit tae OT eet: Hi TE pees, Ste — 
1919. 

Ni sé ck nc dactamsckauyasancaieeataanded $846,165 | $3,955,235 2,098, 000 | $371,049 $1, 164,051 $2, 688, 624 $495, 366 
Ts thbideccabendnkebdsaschened anette 1, 996, 490 5, 537,310 2,542, 200 2, 753, 285 1,527,915 2, 808, 412 524, 300 
. | yay CRS SS ae NSE 2,624,681 | 9,209, 769 7,199, 400 5, 606, 534 2,419, 766 7,547,699 1, 237, 268 
a Ge ate Sean See 4,638,615 | 14,599,985 4,907, 800 8, 698, 637 5, 493, 563 18, 751, 565 1, 762, 681 
MMU ed ive 4a ccannpdeathdiencadeeucsciuabeds 6,245,250 | _ 19,159,350 22,299,900 8, 821, 412 6, 799, 431 18, 597, 323 3,021, 423 
ET Sl: Sere oes kee ee 7, 782, 590 | ; 9, 488, 600 11,378, 545 8, 462, 940 27,128, 731 3,117,179 
7 SES ee eee eres 5, 312, 639 | 8,891,300 | 16,370,192 8, 431, 894 24, 726, 031 2, 402, 626 
iiss cawk chedaatianssedmnaans scone 5, 757, 944 | 11,149,014 | 15, 481, 282 5, 901, 228 16, 459, 393 3, 059, 920 
en cnnavatindncncncxdaineteckdenle 6, 065, 824 | { 6, 889, 893 10, 618, 331 8, 265, 913 18, 050, 509 3, 079, 152 
I anna cicaucs de nnwakendedealennieede 6,823,041 | 22, 449, 609 11, 608, 945 14, 295, 800 8, 650, 876 28, 305, 416 5, 431, 816 
EG nibs ik ksediandadencsnssn dala 7,624,271 | 17,991, 354 7, 856, 475 8, 769, 100 6, 559, 610 14, 561, 773 3, 745, 373 
I da nnidians dedaddsxxcctasnakess<cant 7,132,372 | 12,649, 828 4, 996, 900 11, 098, 587 7,074, 179 13, 299, 985 2, 379, 098 
ER Se eae eae oe ee Ee eo 62, 849, 882 | 227,937,697 99,928,427 | 114, 262,754 70, 751, 366 192, 925, 461 30, 256, 202 
4,252,076 | 10,678, 049 5, 291, 400 5, 215, 364 5, 181, 726 10, 549, 559 3, 722, 223 

2, 575, 269 | 6, 625, 831 1, 916, 500 5, 656, 819 6, 529, 103 8, 408, 094 3, 532, 209 

10, 743, 688 9, 001, 772 6, 564, 500 15, 166,977 4, 592, 423 10, 966, 976 1, 842, 786 

8, 927, 968 28, 726, 032 9, 974, 100 14, 824, 855 3, 919, 661 16, 412, 050 2, 995, 338 

11, 360, 300 14, 059, 500 5, 563, 900 10, 888, 449 4, 024, 414 11, 386, 758 2, 601, 821 

6, 421, 177 752, 523 3, 507, 000 &, 046, 551 1, 983, 845 9, 686, 422 2, 032, 746 

6, 050, 146 8, S15, 254 3, 206, 200 9, 550, 771 2, 621, 679 5, 742, 251 1,619, 314 

5, 832,187 | 13,139, 813 2, 445, 500 7,197,875 2, 474, 869 5, 204, 979 1, 802, 754 

5,036,000 | 10, 089, 290 1, 824, 500 6, 641, 593 1, 978, 676 6, 414, 742 1, 468, 584 

5, 511, 379 14, 547, 821 1, 342, 000 5, 275, 353 1, 626, 395 10, 174, 284 2, 051, 909 

3,723,389 | 10,825, S11 1, 524, 200 5, 067, 994 2, 669, 461 4, 908, 178 945, 910 

2, 981, 510 | 4, 734, 290 1, 869, 900 5,478, O18 1, 457, 376 4, 721, 345 741, 910 

73,415,089 | 139, 986, 896 45, 029, 700 99, 010, 619 39,069,628 | 104,575,638 25, 357, 504 

MOI 5 vec cdhadisaaiesedssndcksssaeds 2, 064, 571 | 8, 853, 629 2, 010, 200 7, 584, 636 4, 780, 689 3, 224, 830 998, 804 
ING sn Sida cklokitd hwiedkaddaghedaataee 2,429,904 | 10,514,996 4, 266, 300 4, 884, 794 4, 954, O84 5, 674, 654 558, 645 
iain cas cddcdeacdeddddedctedscasdeaies 4,283,570 | 18,070,530 6, 012, 600 11, 370, 703 5, 226, 414 9, 348, 670 2, 112, 107 
pO” SEE a ence e eer ee = ae 6, 528,929 | 28, 558, 371 6, 297, 900 9, 090, 372 &, 092, 766 12, 989, 833 2, 026, 223 
kines coiddnpdadbuaidkanyescuanenwkecaual 6, 933,658 | 36, 953, 442 6, 846, 800 9, 188, 212 6, 961, 450 9, 779, 947 2,323, 242 
PDN cticcaccddisnancediatendescedcecdtanbans 6,531,152 | 34,355, 048 3, 543, 700 8, 198, 377 4, 090, 859 9, 880, 273 2, 554, 420 





1 North and South Carolina not included prior to May, 1921. 2 Montana not included. 


AUGUST CROP REPORT BY FEDERAL RESERVE DISTRICTS. 


Forecasts of crop production issued by the | 
United States Department of Agriculture as of 
August 1, 1921, are shown in the table below, | 
together with forecasts made as of July 1, | 
and estimates of production in 1920. The 
corn crop, according to the estimate, will be | 
3,032,000,000 bushels, or about 91,000,000 less | 
than was estimated in July and 200,000,000 | 
bushels less than in 1920. <A decided decrease | 


in the expected crop of wheat is shown, the 
August forecast being 757,000,000 bushels, 
mee with 809,000,000 bushels estimated 
in July, and 787,000,000 bushels in 1920. 
The estimates are smaller both for winter 
wheat and spring wheat. Cotton production 
is estimated at 8,203,000 bales, compared with 
12,987,000 bales, the estimate for 1920. Smaller 
production is forecast also for oats and hay. 
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PRODUCTION OF CORN, 





WHEAT, COTTON, 





{In thousands of units of measurement.] 


CORN (bushels). 


{ 
| 














| 
TOTAL WHEAT (bushels). | 


OATS AND HAY, BY FEDERAL RESERVE DISTRICTS—AUGUST 1, 1921, FORE- 
CAST OF THE DEPARTMENT OF AGRICULTURE. 










WINTER WHEAT 


SPRING WHEAT (bushels). 











































(bushels), 
Federal Reserve | aoe Ne Semen Meee - 
District. | Aug.1 | July! |timate| Aug-1 | July1 Aug. 1 uly 1 | rstimate| AUS-1 | July 1 | rstimate 
| forecast — | for 1920, | forecast | forecast | : | forecast forecast | for forecast sovedest +. 1920 
| for 1921. | for for 1921. | for 1921. | | for 1921. 921. for 1921. | for 1921. | “OF *°° 
Se | once She S eh Sete | _| 
Ic csxieseaent | 5,403| 5,044) 4,535 | 338 | eee Seer eee Pee 338 | 323 368 
Mew York... ....:<.. | 41,272 | 37,102 | 38,550 | 10,080 | 10, 305 9, 645 9, 820 | 435 | 485 | 740 
Philadelphia....... | 61,395 | 59,553 | 63,133 =, 756 | 24,009 22,466 | 23,701 | 290 | 308 311 
Cleveland.......... | 171,527 | 195,975 | 216,642 552 | 41,787 | 34,211 | 41,372 | | 341 415 | 463 
Richmond.......... 193,088 | 182,064 | 202,850 | 3 542 | 297942 | 27,542 | 29,942 | i skacceicnwtinwtdistemactaates ona 
EI 3 cian cds 300,117 | 278,398 | 266,055 | 7,130! 7,147 | 7,130} 7,147 | fixdasincskslocewiatest fi steseeaps 
Chicago............ | $76,445 993,233 | 987,897} 62,536 | 71,509 | 53,733 | 61, 293 | 8,803 | 10, 216 11, 643 
| “ae: 426,382 | 449, 328 441, 118 | 60,395 | 67,019 59,867 | 66,441 | 5s 57 716 
Minneapolis. ....... 271,350 | 292,195 | 259,126 | 146,499 | 168,386 ; 5,803 | 7,076 | 140,696 161,310 | 138, 862 
Kansas City........ | 469,500 427,011 | 542’ 699 | 250,052 | 252,909 | 282,060 | 234,881 | 237,396 | 15,171 | 15,513 13,375 
(ie aS 205, 942 198, 490 199,638 | 19,713 | 21,561 :, 18,961 | 20,833 | 5 728 714 
San Francisco... ... | 9,749) 9,746 10,124 | 115,232 | 114,515 | 69, 640 | 68, 909 | 45,592 45,606 | 42,173 
| eee 3,032,170 3, 123, 139 3, 232,367 | 756, 825 | 809, 412 | 


| | 


| 





787, 128 cum esi 577,763 | 212,946 | | Fema: 209, 365 


















































COTTON (bales). OATS (bushels). HAY, tame and wild (tons). 
Federal Reserve District. ¥ 

Aug | July 1. | Estimate July | Estimate | Aug.1 | July] | Estimate 

forecast forecast | “for 1920 forecast for 1920 forecast | forecast | “for 1990 

| for 1921. for 1921. | - for 1921. ; for 1921. | for1921. | F 

= | = | = 

i Ae taal se bbe cen ouubwcdinetel cata cwe Ne aablvca ee ndeent 8, 206 | 9,571 3,319 3,077 | 4,211 
6 ciin Lian h nce ns PAULI ESRI e RUE EREAR Ge RKERE Aten seneaees 37,036 46, 797 4, 643 | 4, 486 6, 005 
(RENE SIEDS (EK SERS eb SSNS: * ES ORE ie 22,372 28, 882 2,473 | 2, 444 2) 945 
| SERS eee oer Pee wcelecasvecsscce|eccseesences 66, 250 92, 711 5,706 | 5, 858 6, 209 
RG ints oki vbr etesevsdus 1, 476 1,416 2,389 25,471 25, 626 4,246 4,417 4, 751 
SOL Aupweswen cane 1, 827 1, 841 2,435 31, 965 28, 090 4, 490 | 4,371 4,594 
| RES EET SESE SY SMI: Ve cP a RAEN, CRB AD AEPEE 505, 905 587, 706 15, 043 | 15,442 17, 129 
eae ere 1,531 1,517 2,085 68, 714 77,814 7, 296 7,559 8, 183 
I a coed ns cep scneeesceied sbecnnndaciieeks <pebendiosssaacnneee 283, 954 | 306, 857 16, 094 16, 261 17, 896 
eae 519 | 555 1, 164 187, 627 229, 297 * 127 17, 813 20,301 
cs kpskabuntenses eens ied 2,759 3,017 | 4,725 47,217 | 48, 296 025 1, 898 2) 005 
San Francisco...........-.ece...- 1 85 | 181 | 1174 44, 220 | 44, 398 13, 611 13, 335 14,004 
| ey ee + 2 8, 203 | 28,433 2 12, 987 1, 328, aah 1,526, 055 97,073 96, 961 108, 233 











1In ad lition the eure wing an amounts were esti: mated grown in Lower California (Mexico): Aug. 1, 1921, forecast—33,000 bales; July 1, 1921, fore- 
) 


cast—3),000 bales; estimate for 1920—75,000 bales. 





2 Cotton grown outside of cotton belt included as follows: Aug. land July 1, 1921, forecast—each 6,000 bales; estimate for 1920—15,000 bales. 


REPORT OF KNIT-GOODS MANUFAC- 
TURERS. 


The total production of winter and summer 
underwear for the six months ending June 30 
was as follows: 





| | 

Number| Actual | 
| of mills | produc- | Per cent 
| report- tion jofnormal. 
| ing. | (dozens). | 










i cneeckcusenkheceoessebeesssasy | 61 | 148,023 16.4 
i; acccGc vue aaswkhcsewkesan | 63 | 248,431 28.0 
EERE nee eer eer eee ee 62 | 421,140 | 50.1 
LC dns chek su ebbetbababiasscabiaaes | 61 | 401,938 | 49. 6 
i inicvinndesibrmbinnnabernhiaenknewe } 62 | 505,347 55.4 












Order and production report for month end- 
ing June 30, 1921, follows. The number of 
mills reporting was “42. 





Per cent 
Dozens. | of normal 










error e 614, 109 
3 


a at oe eh os een") eee 


Shipments during month 
Cancellations during month 


Total (B) 


production. 
| 


98, 509 61.6 














ee ere ee | RANA 


Balance orders on hand July 1(A minus B). 
pURbiged sek RSSO NTE use eye eee weES-e | 417,717 64.6 





Ss vdeeanteailieasal 375,376 58.1 
ie aR? |, 867 9 
‘| See 















| 


(asm) 


[In dozens.] 


Thirty-eight representative mills which re- 
ported for May and June furnish the data for 
the following table: 








Unfilled orders lst of month..| 526,404 
eT eee -| 3 


errr eee eee eee eee) 


| 

June 

| | 
| 


556, 612 
372, 504 
330, 904 

5,591 
381,777 
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PRODUCTION AND SHIPMENTS OF FINISHED COTTON FABRICS.'! 















































































































































| 
May, 1921. | June, 1921. 
White Dyed Printed | White Dyed Printed 
goods goods. goods. Total. | goods. goods. goods. Total 
Total finished yards billed during month: 

DE Ei aetsdediddkdie dankdenwotadncas 13, 597,719 | 18,228,509 | 8,953, 232 | 44,823,357 | 14,965,739 | 21,291,494 | 10,753,011 | 51, 493, 767 
Wicavevicdonsl acdonsaisconsudeies 8,165,972 | 2,579,998 | 4,275,135 | 22,987,037 | 8,616,920 | 2,956,985 | 4,804,170 | 24 637,109 
i edancberse ns cestseconcbncadimwel 7,631,433 | 5,601,772 |.........2.. | 14,077,886 | 7,007,279 | 5,365,709 |............ 13, 695, 095 
Me gis skaaade wens inves daar 6,193,501 | 174,107 |............ | 6,367,608 | 6,822,176 | 2) SRS 6, 927, 604 
oc nshaabhidbaiiacendsndieckaeade $4,600 | 794,319 ooo eo. | "s78'919 | 363,210} 904, 900 |..... 22... 1, 268" 110 
Way sdcchasteci.cosssnvidenasteusel eee Likienentensnsbosenphasiines er) aaa MEAN eine 1, 907, 771 

GS ienvcncwekdnececdhsauediss ete’ 35, 573, 225 27, 278,705 | 13, 228,367 | 91,033,535 | 37,775,324 | 30,624,516 | 15,557,181 | 99,929, 456 
Total finishing charges billed during month: | } 

ss Gentes ciuescanVentecnvcareemend $265,283 | $720,100 $430, 835 | $1,575,091 | $286,669 | $826,927 $508,258 | $1,772,085 
Dvcesed stnnecae@amsudetsewencendan 139, 614 79, 040 166, 551 590, 368 | 149, 423 | 97, 066 195, 259 | 644, 511 
Bin adunicnenesduapucxaces ondeaniene , ee "eee 459,476 | 251,596 tb Aes 481, 626 
itis Sasa boeeeeaeesedonsanend 122, 603 BEE ledecsahanaddl 123, 960 | 139, 939 BE facaxcsecesen 141, 033 
| RS eS Oe rte 1, 454 | Wa eicigteszan: 37, 188 | 5, 660 oT aS 44,744 
Dain cuvksvicwuawuscadataceaeucainaeee ema SE i eee AEE) |i TRIED: MPR CS 28, 321 

| 
NG kis kad p Rake chad dgetnussnensatilnn $756, 289 $1, 049, 176 $597,286 | $2,815,030 $833, 287 | $1,170, 408 703,617 | $3,112,320 
Total average per cent of capacity operated: | 

Pt ee nee 58 70 53 | 60 | 68 72 63 | 68 
, Ret eie anes Resi: 76 66 78 74 88 67 63 | 84 
Wack Cha csdavddanseasieenteznacmel 97 We lccdeccuanaas 79 | 72 ME lécwaduuasneel 72 
Didvascadesanivectensctecesnrseass DUD Prices snsdsssbesccsnvasens 101 | EE beh cedesshestasonsetei | 102 
Diptcndckusasthoscuntlshennaccteceheiuaanadad ccintinineeclnmmneaeeecen BO ic cancsaguinclsda@aucagetels wimsakeauin 91 
ic ciaadcawhiessbiouaccauacataseneeniaane CREM ORIEN | OMEN A: BASE: este Dee: 80 

Average for all districts................. 75 | 69 56 | 68 77 72 63 | 74 
Total gray yardage of finishing orders received: 

BENS Bibvacubae va tesavenvevesdsanascennee 14,005,609 | 18,791,868 9,695,441 | 46,389,650 | 15, 192,129 | 17,815,075 | 11,356,794 | 50,645,197 
Bieguctdasccccecuseveusccsddeadan’ 8, 022,763 | 3,383,903 | 3,912,887 | 19,392,069 | 7,578,109 | 3,688,752 7,717,946 | 23,211,173 
Webabdededcecnensdsodscacqucntonad 5, 126, 361 SE lacexcouascews | 12,201,014 6, 579, 498 OG OE Ieicnncwencnn | 13, 802,213 
Se REE rs BREET hy: 5,828,759} 159,653 |............| 5,988,412 | 5, 552, 463 ik | RRR ES | 5,675,215 
DEE EPCRA EES 109,450} 412,809 22s sss 522, 259 395, 000 WEBER tecacccecusus | 1,138,311 
Dicndckainedteckaewcuithens ceaesmdltamee aman eed ee DF itoan dendeaslans LIE CN See | 2,356, 885 

WO ivegesanancccktncisepansspeduncsees 33, 092, 942 | 28,713,385 | 13,608,328 | 86,754,055 | 35,297,199 | 28,305,842 | 19,074,740 | 96, 828, 994 
Number of cases of finished goods shipped to 
customers (case equals approximately | | 
3,000 yards): 

PE Raidickcrtadesatedstansaasecnce 5, 689 ), 702 2, 597 23, 547 5, 146 6, 567 2, 483 24, 878 

2 4, 63% , : 4, 42: 75 , 148 
3, 7: ) : 
1,7 2 7 
Number of cases of finished goods held in stor- | 
age at end of month: 

PIII Bao hiccivnns sSnstn dkcncmaegncaans 3, 350 2, 827 2,689} 17,249 4,137 2, 825 2,947 19, 005 
| GE LMC AO OD OE EE OY 1,952 i Oe eee | 7, 733 2, 780 Me Vivaesnccenss 8, 803 
ae ea ee 186 | 5, 207 194 | Re eee 5,335 
| ES ee re re pf eee SEM Fe, 1,231 RPE Pa BR Nk 1, 609 
Dib dd dn békenanscniagsdsnsanepatarssbiibamkanndeusdbdaadseakulwwnaaade Th kvaedidiudesscbeaachabacaine enamide ae 26 
a vcakennschsch uxcedbavad dacnkGndhirasseaan cd natiensttiinadteoiiecn DIE Bcusicunsidnasicehacondaanvierasaeuneds 1,093 

ibs cwetdanicats <cctedsocewteaeuane 5, 804 3, 290 2, 689 32, 642 7,430 3, 387 2,947 35, 871 
Total average work ahead at end of month | 
(expressed in days): 

IE co Puskcanscsdicapaenssaceuaamaa 6.5 8.0 20.0 10.0 | 5.8 5.9 17.0 9.0 
Wivincidkeheeavinawswieal dete 14.0 8.4 | 8.5 9.4 | 10 0 6.3 6.2 8.0 
BincEcwsdenned oxsnenenspapeneceil 11.0 . || ee eee 10.0 | 11.0 WA locaccncccant 11.0 
D ceckiacchereeyseaneagubialenn pS Serene ee Ds sdxgersous 16.0 PEM Mes ccdassccibewnciscadeud 11.0 
Bic dgheaetaseamiedach-nosdeenaameaaesememes tans De oaeane ae WES cccccotanicmeatneceieesoncae 4.5 
enc ahshiddsicasuueiiakassndosendide SS RPE ities tome DOP Gacasicanduihsedteostisubavacnmneee 12.0 

Average for all districts................. | 10.0 8.3 | 19.0 10.0 8.3 7.1 15.0 | 9.1 





1 The National Association of Finishers of Cotton Fabrics, at the request of the Federal Reserve Board, has arranged for a monthly survey 





within the industry. The results of the inquiries are herewith presented in tabular form. The secretary of the association makes the following 


statement concerning the tabulation: 


The accompanying figures are compiled from statistics furnished by 34 out of 58 member firms of this association. It is probably fair to state 
that in the absence of having specific detail at hand, but according to our best estimate, it is probably well within the fact that the figures given 


for the various classes of work would cover 
pad: cent; printed goods, 30 per cent. Th 
an 

NOTE.—Many plants were unable to 


their totals only, therefore the column headed F 


‘To 


approximately, the following percentages of the entire industry: White goods, 72 per cent; dyed goods, 
é figures given represent reports from exactly the same finishers for the two months, both for the tota 
for the subdivisions and, therefore, are strictly comparable. 
ive details under the respective headings of white gocds,dyed goods, and printed goods, and reported 
”? does not always represent the total of the subdivisions, but is a correct total for the district. 
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RETAIL TRADE. 


In the following tables a summary is given 
of the data obtained from 319 representative 
department stores in the 12 Federal Reserve 
districts. In districts Nos. 1, 2, 5, 6, 7, 9, 11, 
and 12 the data were received in (and averages 
computed from) actual amounts (dollars). 
In districts Nos. 3, 4, 8, and 10 the material 
was received in the form of percentages, the 
1921 averages for the cities and districts com- 
puted from such percentages being weighted 
according to volume of business done during 
the calendar year 1920 and the averages for the 


several months in 1920 by similar figures for the 
calendar year 1919. For the month of June 
the tables are based on reports from 24 stores 
in district No. 1, 57 stores in district No. 2, 
46 stores in district No. 3, 14 stores in district 
No. 4, 25 stores in district No. 5, 22 stores in 
district No. 6, 37 stores in district No. 7, 
18 stores in district No. 8, 11 stores in district 
No. 9, 15 stores in district No. 10, 19 stores in 
district No. 11, and 31 stores in district No. 12. 
a ss for Atlanta, Nashville, and New 
Orleans in district No. 6 are shown separately, 
commencing with those for June. 





CONDITION OF RETAIL TRADE IN THE FEDERAL RESERVE DISTRICTS. 


[Minus sign denotes decrease.] 





Percentage of increase in net sales as compared with corresponding period R 
previous year. 


District and city. 


Jan.,| Feb.,| Mar.,| Apr.,| May, 
1921. | 1921. 1921. | 1921. 1921. 1921. Jan 


1921. | 1921. 1921. | 1921. 


| 
—_— — 
| 
| 


District No. 1: 
Boston 
Outside 


5.4, 10.8 2 
—10.1;\— 6.0— 


-1l]— 1.3 
-9— 3.8 


wae 
s 


June, —— sae reece 


atio of outstanding orders at close 
of month to total purchases during 
previous calendar year (per cent). 





! { 

Jan. 1, 1921, to close of— | 

7 i a —— | Jan., |Feb., Mar., |A r.,| May, | June, 
.,|Feb., Mar.,| Apr., May, |June, 1921. | 1921. 1921. 2 21. 1921. | 1921, 
1921. | 1921. 


22 
ao 





District 





District No. 2: 
New York City and 





Rochester. . . 
Syracuse 
atc nowcksnseknnes 
District 
District No. 3: 
Philadelphia 
Outside 
District 
District No. 4: 
Cleveland 
Pittsburgh 
Outside 
District 
District No.5: 
Baltimore 
Richmond 
Washington 
Other cities 
District 


District No. 6: 


-9 
FR Se Re 


.0\— 5.4/— 4.7/\— 8. 7/\—10. 7\—12. 0; 


is 











S799 wm OF GOH 
C2 STO OF OO 





-~ ro 








oS OS) ee 
District No. 9......c.cscccece 
District No. 10 
District No. 11 


— $8= 27— L717 
—12. 3 —10. 9/—11.8 —10.7 
—11.6— 1.8\— 3.9/— 1.8 
— 8.9— 8411.4 -11.2 


31—-10.5\— 4.7,—  .1/— 5.6/— &.-11.6 10.8 11.0 





District No. 12: 


San Francisco 


a 
ee ee 
PAS m pwpgo 
| S300. 00 + Hm OO 
Bera 

—_— 





} | | 
17.1) 13.3 11.9 9 
—12.1\— 6.5|— 4.3\— 5. 
-10.4- 22) 9.8 2 
—16.8) 4.2\— 5. 
—3.4\— 9.3)— A 5. 


ge 60 1 


7 
2 
0 
1 
7 
9 








| 
| 
| 
| 


— 3.5\— 7.3 


PRON 
ODS 





at ad 


— 





nw 
| 
_ 
° 
— 


| PBR Seo 


-14.3-5.9 16-38 


— 6.9- 6.6 


eS) pee! 2Se 
el onn: Owe 








Avueust, 1921. FEDERAL RESERVE BULLETIN. 








CONDITION OF RETAIL TRADE IN THE FEDERAL RESERVE DISTRICTS—Continued. 
{Minus sign (—) denotes decrease.]} 





Ratio of average stocks at close of 
Percentage of increase in stocks at close of month compared with-— each month to average monthly 
sales for same period (per cent). 





Same month previous year. Previous month. Jan. 1, 1921, to close of— 


District and city. 





Jan., Feb., Mar.,|Apr.,|May, June, Jan.,|Feb.,/Mar., Apr.,| May, June,| Jan., | Feb., ‘Mar,, Apr., ‘May, | June, 
1921. | 1921. | 1921. | 1921. 1921. | 1921. 1921. | 1921. | 1921. 1921. | 1921. 1921. 1921. 1921. | 1921. 1921. | 1921. | 1921. 


District No. 1: 


[10.7 — 3.7 -18.2\-18.9\-18.7 -16.6\-14.5 15.5) -6.6 3. .9 —3.4) 270.2, 325.3] 300.7, 295.5) 289.8) 283.0 
8.7 ~10.3)-17.5-16.5 17.1 8.2) 15.4) —5.7 11.2 5.8) 302.9) 473.7] 445.8 426.8) 424.5) 416.0 


10.7 = 1.6 —16.0 — —18.5|—18.1—16. 8|—12.7| 
|. 





District No. 2: 
New York City and | 
Brooklyn | 


Sadi b6ctauncecestexeovalsdendllancues jJneeeee —10. 4'—12. e 





—5.6 325.0) 328.7 330. 6) 342.5 326.5) ae 





District No. 3: | 
Philadelphia — .9—11.7 —20.4 —20.5 —17.0 —11.9|—13.8 : k : : 9) 281. 9 | 314. 3) 330. 5) 313. 5 314. 2 311.9 
Outside hose —12.4 —14.3 —13.0)— 8. 2) —12. 9) — 7.4 q a & 2 nr 6) 479. 3 508. 7 465.8) 426.4) 447.7 432.3 





District 5.6 i ua - 2) —1.7) 357. 6 365.6! 361.9) 340. 4| 346.1) 341. 0 
District No. 4: 
Cleveland 
oo, ee |oenceelecccce coeee ne \ | —4.9 -6). 
Outside . q 9.0) A 1.4 ee See Hee err | 418. 1) 378.9 











3.1] -2.3 "306. 4) 853.6 345.9) 327.4) 334.0) 319.5 


Rescate 
Distriet No. 5: | | | 
Baltimore \-19, 7/24. 0 -28 21-260 -25.3-24.2- 70 69] 8&8) 3.6 —3. 1} —6.6) 311.8] 341.6) 324. 5] 327.1) 
; -..{— 9. 8|—13. 1 —16. 6|—13. 6|—14.6 —14.2|-15.2 7. .8) 4.3) — .2| —2.2) 403.5) 403.1 354. 4) 355. . 
Washington —28. 6|—29. 9 —26. 2| 29. 0|—-29. 2 —27.5/-18.7 9.8) 7.1, 5.7) — .5| —2.8| 351.2) 370, 9) 341.3) 344. i 345. ¢ 
Other cities... 2-22.22... '—20, 3\—21. 4 —22. 6-23. 3-24. 2 —21.0)—32.1 13.9) 10. 3.0| —1. 7| —1.2| 407.1) 434.3) 402.2} 400. 5) 394. 6) 





—— : | 








0” See ji —24. 8 —25. 9|\—25. 8\—25, $,—24, 2 16.2 2 8. ¢ 4.2; —1.7| aa 344. 5) 368.7} 343. 2| 345.3 345. 6) 
District No. 6: 


A j 

Nashville. ...... SON RE ORE BSF 5 TS Eee ~19.1 
pO RRS BERS ke Aa NR et — 6.6 
Outside | 











—— ee " | 
— &3\—13.9—12.7 .8 : : 2.47) —2. . 5. 3) ° y . 7! 417.8) 425.3 
District No. 7 —15. 5} —13. 1\—14. 3;—21. 3 —18. 8 —20.6 — 1.8 . 
District No. 8 a 9.9\—11.5,\— 9. 8|—12.9 —11.0— 9.9 — 3.3 — 
District No. 9 —10. 9|—23. 1,—14. 8|\—19. 1\— 24.3 —27.4— 8.8 
District No. 10 —14. 9\—18, 2, —20. 9,\—21.6 —19.8 —17.0— L.1 
District No. 11 —12.9\—15. 5 —17. 7|—18. 1, —21. 0 —22.6— 7.9 














eererers 





District No. 12: 
Los Angeles 
San Francisco 
Oakland 


BE: 
aronwr co 





Pt 
fz) 


RON! 








0) 1.0 7.6 ated) 8 2) O47 
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WHOLESALE TRADE. 


PERCENTAGE OF INCREASE (OR DECREASE) IN NET — IN —_- 1921, AS COMPARED WITH THE PRECEDING MONTH 
(MAY, 1921). 


Groceries. Dry goods. Hardware. | 


|\Num- 

| ber 
of 

firms. 


District. Num- 
ber 
of 

firms. 


Num- 
ber 
of 
firms. 


Per 
cent. 


Per 
cent. 


Per 
cent. | 


Boots and 
shoes. 


{Num- 
ber 


of 


Auto 


supplies. Stationery. | Auto tires. 


Furniture. Drugs. 


Num- |Num- 
ber | Per | ber 
of | cent. | of 

firms. firms. 


Num- 
ber 
of 


|Num- 
Per | ber 
cent. | of 


- Num- 
Per | ber 
'eent. | of 
fi 


Per 
cent. 


Per 
cent. 





PERCENTAGE OF INCREASE (OR DECREASE) IN NET SALES IN JUNE, 1921, AS COMPARED WITH JUNE, 1920. 


| 
| 


Groceries. | Dry goods. Hardware. 


District. Num- 
ber 
of 

firms. 


Num- 
ber 
of 
firms. 


Num- 
ber 
of 


Per | 
cent. 


Per 
cent. 


Per 
cent. | 


COMPARATIVE WHOLESALE PRICE 


The foreign index numbers published below 
are constructed by various statistical offices 
according to methods described, in most cases, 
in the BULLETIN for January, 1920. A descrip- 
tion of the method used in the construction of 
the Swedish-index number appeared in the 
Butietin for February, 1921, for the new 
Italian index number in the April, 1921, issue 
of the BuLLett1n, and the method used by the 
Frankfurter Zeitung in the case of the German 
index number was described in the BULLETINS 
for February and March, 1921. Complete 
information regarding the computation of the 
United States Bureau of Labor Statistics ap- 
pears in the publications of that bureau, and a 
description of the index number of the Federal 
Reserve Board may be found in the BULLETIN 
for May, 1920. Details as to the method used 
by the Okonomisk Revue in constructing its 
index of wholesale prices in Christiania are not 
available in this country. The Danish index 
has been constructed only recently, is based 
upon the prices of 33 commodities, and is 
roughly weighted according to consumption. 


Shoes. 


Num- 
ber 


of 


Auto 


. ears ( 
Furniture. | supplies. 


Drugs. Stationery. Auto tires. 


Num- 
ber 
of 


Num- 
ber 
of 


Num- 
ber 
of 


Num- 
ber 
of 


Num- 
ber | 
of 


Per 
cent. 


Per 
cent. 


Per 
cent. 


Per 
cent. 


Per 
cent. 


LEVELS IN PRINCIPAL COUNTRIES. 





The new British index number, compiled by 
the Board of Trade, will be found on p. 990 
of this issue of the Buttetrn. It has been 
revised and now uses prices in 1913 as a base. 
In the case of the two American index numbers, 
1913 is used as the basis in the original compu- 
tations. In the other cases in which 1913 
appears as the basis for the computation, the 
index numbers have been shifted from their 
original bases. The computations in_ these 
cases are, therefore, only approximately cor- 
rect. In a few cases July, 1914, or the year 
immediately preceding that, is used as the 
base. The figures are for the most part 
received by cable, and the latest ones are 
subject to revision. In cases where the index 
numbers were available they have been pub- 
lished for the war years in various issues of the 
BULLETIN in 1920. 

In the following table the all-commodities 
index numbers for the whole series of countries 
appear together to facilitate the study of 
comparative price levels. 
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INDEX NUMBERS OF WHOLESALE PRICES (ALL COMMODITIES). 


| Aus- 

tralia; Cal- 
Japan; | Com- cutta, 
Bank of mon- India; 
Japan | wealth Depart- 


Tmt . italy;! | : 
bi = United France; yh Christi- 
United | United rs Int "?! Prof. Ger- . oa 
} Foe States: King- | United | Bul- Beni | Pee | Sweden;| ania, Den- 
Federal! Bureau — i _— de (38com-| Frank. |, SVeusk Norway; mark; 
ae ‘ Boart dom; | la Sta- |‘. a s- @kono- | Finans- | 
Reserve of Labor of Statist | tistiqaue ™MOdi- | furter |, misk | tidende| ,.°* Bureau | ment of 
— Pinay | Trade | (40 com-|Générale pat | Zeitung | Revue (33 com-| 2°Kyo | Census | Statis- 
¢ bies (315 | - } ae until | (77com- > p - |(56com-; and Sta- ties (75 
| (150 modi- | (45com- on | ; | quota- (93com-; modi- |‘ - “peo quota- 
quota- | quota- | tece |" : 1920, 76} modi- | °°", babe © modi- | tistics ates: com- 
} 3 xd- as) 3 le ’ - | s),5 = 2) 7 | t ce 
tions).2 | tions).2 — 1- ties) os there- | ties). tions) ts ties).” | ties). | (92com-_ tions).* | nodi- 
‘ta ’ after). ae modi- ties).* 
ties).? | 


Canada; 
Depart- 

ment of 
Labor 


100 7 

1O1 | 95 | 5 100 12 100 
126 q 3 nt je 138 97 l4l 
159 : iy 23: 164 7 132 
206 26: 299 | y : 228 18155 
226 : A 336 345 293 9% 170 
242 j 3A 3 3: 294 236 180 
291 i 2 Ati ae Eee 218 


300 
299 


January .... 163 178 25 232 
February... 154 | 167 230 215 ‘ : 7 : 319 290 98 | 97 199 
150 | 162 215 208 “ 2: 31: 280 ¢ : 194 
143 154 209 199 : 58 : 22 x 270 187 
142 | 151 205 191 : 5 : 218 p=! 207 | 183 
139 148 202 183 3 5ot , 376 218 | ! 254 } y 179 
141 Seta ctusacss 186 ‘ 1, 467 253 176 
! i 


| 





1 Index numbers for 1920 and thereafter based upon prices of 76 commodities. Computations arrived at by the method deseril ed on p. 465 of 
the BULLETIN for April, 1921. 

2 Average for the month. ® Middle of 1914= 100. 

3 End of month. ” Dee. 31, 1913-June 30, 1914= 100. 

4 Beginning of month but not always the first. " July 1, 1912-June 30, 1914= 100. 

5 Middle of month. 12 July, 1914=100. 

6 End of year and end of month. 38 End of July, 1914=—100. 

7 First of month. 1 Last six months of 1917. 

8 July 1, 1913, to June 30, 1914= 100. 


In the following tables the index numbers for | referred back to the 1913 base and it is there- 
individual groups of commodities are given for fore impossible to compare present levels with 
each country separately. Reference should be prewar levels in these cases. No group index 
made to the preceding table for the “all com- numbers are compiled by the Bank of Japan 
modities”’ indexes. In the case of the Italian and the Danish index published by the Fi- 
group index numbers, Prof. Bachi’s new com- | nanstidende has only two group indexes, one 
putations only are given. These can not be for food and one for ‘‘ other commodities.” 


GROUP INDEX NUMBERS—UNITED STATES—BUREAU OF LABOR STATISTICS. 
[1913—= 100.} 


“7 | 

| | ate Lumber 
Date Farm Food, | Cloths and} Fuel and —_—-_ | and Chemicals 
_— products. ete. clothing. | lighting. ‘ building and drugs. 

| | products. material 


House 
furnishing 
goods. 


Miscel- 
laneous. 


100 | 
87 | 
97 
148 
208 
181 | 
161 | 


186 
191 | 


January i , ‘ 152 
February 2 50 | 146 
139 
138 
138 
132 
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ALL COMMODITIES AND GROUP INDEX NUMBERS—UNITED KINGDOM—BOARD OF TRADE. 
[1913—=100.] 






| Other 
4 , | Meat Other Total lIronand metals | Other Other Total 
Cereals. | and fish. foods. food. steel. and | Cotton. | textiles. articles. | not food. 
| minerals. 








406 























asta eacbesbuncn het 273} 263 | 
















277 | 
278 


244 
269 


Ls SOME Me OO OTE SE 285 | 
Not ole od oun erg tears 281 | 










443 


282 439 








J . 245 | 285 251 257 | 359 248 
SED thbbscsecsinennssehdnd annecens,< 212 | 266 | 227 234 | 320 201 195 201 216 | 228 
eee hia 205 | 251 | 229 228 283 192 173 179 205 | 209 
en etbecnn ves wasenmeneneee bony anaes 200 | 245 224 222 259 192 181 | 170 196 202 
eas cSnweenvecscoeenesenes ae 197 | 220 222 213 250 193 183 | 166 202 201 

Ee PERE RAE OI 199 | 219 218 212 240 | 








GROUP INDEX NUMBERS—UNITED KINGDOM—STATIST. 


[1913=100.] 







, Anj. Sugar | r ,_ \Sugar, | 
nl Veee- Ani cof-’ Food- Min- | 'Tex- | Sun- | Mate- ane vege Ani | cof ' Food- Min-| Tex- Sun- | Mate- 
ae foods. foods, {0¢> Stuffs. erals.| tiles. | dries.' rials. , foods. fi | fee, stuffs. erals.| tiles. dries. rials. 


tea. 



























Ps thkinwits neces 100 100 100 100 100 | 100 100 ° | { 

RRR PE! te 100 107 105 90; 97); 105 98 |} SOMME oi. ccec-» | 234 | 283) 192; 251; 225 198 230 219 
ERAS yo 125 130 137 100 | 111 | 131 | 119 || February......... | 206 | 270] 187 | 234 200 179 | 224; 203 
Bahk a ohh ape 0s50's 193 152 161 169 140} 152] 163} 153 | March........ ..--| 214 | 262 | 182 | 232 7 171 221 | 193 
Rich neta ceeeinn al 252 192 | 213 | 218 152} 228] 212| 108 || April....... Tine ont 212 | 249; 180; 225 176 172 199 1S4 
EE | 248 210 | 238; 229 167 | 265; 243 Rl Bee ee 211 223 | 158 | 209 177 164 192 179 
Se | 252 215; 275 | 238 de ee el ee eS ee 226, 206) 156 207 157 164 ' 181 168 
BERS rere 321 264 366, 301 0 | 20; 20; 235 | July .............. 222 «212'| 144) 206 123 | 167 183 174 
ke 343 278 | 425 | 325 276| 208| 277; 2&3 | 





GROUP INDEX NUMBERS—FRANCE—GENERAL STATISTICAL BUREAU. 
[1913—=100.] 








| | 5 { 
ge-|8 Raw | aie. Raw- 
Dat —_ veer cot ee, Foods Min- Tex- Sun- mate- | Date 4 i ete Foods Min- Tex- | Sun- mate 
ate. foods. | f | and’! (20). | erals.’ tiles. | dries.' rials | = \toods. \fooc a -_ (20). ‘erals. | tiles. | dries. rials 
* ‘cocoa. (25). | a | (25). 
ee ee. -—||- — J ati =e 
pe COLT 100 100, 100 100 100) 100 = 100 100 1921, } 
, SRE eee ' 103 | 103 106-104 98 | 109 99 101 || January .......... 483 | 334 | 337 307) 341 | 460, 445 415 
eT re 126 126; 151; 131 164 132-145 145 || February......... 452 | 317; 338 378, 300, 398) 422 378 
BEE. «cceduscusesses | 162 170 164 167s - 232: | «180 =—:199 206 || March............ | 406 322] 367 366| 289 375) 392 355 
err | 215 | 243 | 201 | 225 271 303. 302 ee 396 «348 | 359 372) 281 314) 371 328 
Seer | 286) 298; 231 281 283, 460; 420 ee ae 379 | 346 | 317 | 356 | 266 282) 355 309 
See | 392 | 313 | 253 | 336) 272) 444 405 of kao 349 | 368 | 338 | 357; 261 278) 341 300 
1920. ---.--...-2e + | 503 | 427) 422 | 459 449 737 524 oe 8 Sees | 355 374 | 393) 372 253 «290 | 343 301 . 
i 6 6=6Ci(<téi‘éééidéiy«299|O.......-. | 501 370] 405 | 432 469° 746 500 548 
' ; i 











GROUP INDEX NUMBERS—ITALY— RICCARDO BACHI. 
[1920—100.] 








! | | | 


| | | } 
ty Min- | Buila- Other All (Min-| Bui. Other! All 
| —_ | Chem-| Tex- and | ing Me Sun- com- Yeehe| a | Chem- Tex- “and | ing table | Sun- com- 
foods. |foods. icals. | tiles. met als. prod dries.| mod- foods. 'foods. | tiles. | met- | mate- prod-! ries. ae 
ucts : 


| “als. ities. my | als. | rials. iets. | 


| 
July,1920.. 97) 100) 100) 88| 96) 108 9 105 98 | 1921. 
| March....) 108) 117 87 64| 72| 113| 123] 104 97 

105 








1921. | | April...... 1066; 116) 83! 57) 69| 109) 111| 105/ 94 
January..| 107 121 98 77| 88| 3! 123 107; 103|| May...... 102 | 112 76, 47) +62) 107) 110) 95 88 
February.| 103 120 89. 65 | 80) 17) 127, 107 98 June..... 97 | 101 63) 46 60; 102; 9% | 90 82 

' | i 
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GROUP INDEX NUMBERS—GERMANY—FRANKFURTER ZEITUNG. 
[Middle of 1914=100.] 


is | Agricul- Poe “ , 
Minerals. Miscella- tural | Textiles, yinerals,, Miscella- 


Agricul- | Textiles, | 
leather. neous. products leatner. neous. 


tural 
products. 


1920. 1921 
Average for the year.......... 233 3: 1,440 Beginning of— 
Beginning of Ju 28: 2, 56 55% 1, 625 h 
1921. 
Beginning of— 
January 9d 
February 265 y 1, 580 


GROUP INDEX NUMBERS—SWEDEN—SVENSK HANDELSTIDNING. 
[July 1, 1913-June 30, 1914=100.] 


| 


Raw mate- | ‘nd _ ’ | 
Animal / . Building Wood Hides and | , , 
rials for Coal. Metals. pera ee “ | Textiles. 

food. agriculture. | material. pulp. levther. 


Vegetable 
food. 


| 
| 


100 100 
114 
161 
180 
198 
204 856 
340 SOA 
312 007 


312 , 202 


281 371 

248 362 319 
240 | 279 5 298 
236 291 236 
245 | 369 5s 237 
236 | 371 224 
216 315 149 192 











1 Average for 6 months ending Dec. 31, 1914. 


GROUP INDEX NUMBERS—CHRISTIANIA, NORWAY—#KONOMISK REVUE. 
[Dec. 31, 1913-June 30, 1914—100.] 








| ’ 7 j | ] 


Fuel. } | 


| Building ; 
Metals. Textiles. and 
materials leather. 


| : . Feed- 
Animal Vegetable 
stuffs and 
food. food. fertilizers.| Coaland le 
coke. benzine. | 


Petro- 
um and | 
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GROUP INDEX NUMBERS—AUSTRALIAN COMMONWEALTH—BUREAU OF CENSUS AND STATISTICS. 
(July, 1914=100 ] 


| l ok 
Metalsana| Textiles, | Agricul- Dairy | aa a — | Building 


—" out. products. | tobeceo materials. a 


100 100 100 

% 202 150 | 116 
131 113 136 
207 194 
232 | 245 
217 261 
243 295 


145 5 | | 
132 192 206 | 197 
107 176 | 198 | 
114 164 196 | 
108 161 195 
105 160 | 188 

| 














GROUP INDEX NUMBERS—CANADA—DEPARTMENT OF LABOR.! 
[1913=100.] 





— . ae. 
Fruits | Drugs 


l 

| Grains | Animals | Dairy | “ees | Guher Hides, | Imple- | Building’ fuel ana | 4 
and | an | * | Textiles.| leather, | Metals.  “™P'® |materials, 7,U¢ 8" an 
fodder. | meats. a — foods. | ete.” | ments. |"jumber, Wghting. | chesal- 


——| —— 


| 
100 | | } 
107 ! 105 | 
104 L 


213 | 
191 | 


January 3 
at gg = 3 163 ‘ 
175 198 
162 | ' 191 | 
162 187 | 
169 | 180 | 
157 179 





! Unimportant groups omitted. 


GROUP INDEX NUMBERS—CALCUTTA, INDIA—DEPARTMENT OF STATISTICS. 
{End of July, 1914— 100.] 





, ) | ? , 
Build- | Manu-| Cotton | | Jute | 

: | Oo 
Date, | BE, | fay | Metts Sand | Mano Bem man “tere 
rials. articles | skins. | _ tures. | tures. | tiles. 


End of July, 1914...) 100 | 
Average for 1920.... 138 | 
July, 1920 139 | 


1921. 


100| 100 | 100 
147 | 354 | | 162 
364 | 11] 168 


rl | 


324 | | 149 | 
306 | 149 | 
311 123 
312 126 | 
303 | 132 | 
147 


RERERE 
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In the following table are presented statistics 
showing the trend of retail prices and the cost 
of living in the United States and important 
Kuropean countries. Three of these index 
numbers—those for the United Kingdom, 
Paris, and Sweden—are constructed on the 
basis of prices in July, 1914=100. In the 
case of the United States, the original base, 
that of the year 1913, has been shifted to the 
July, 1914, base. The German index uses the 
year ending July, 1914, as a base. 

The American index number, constructed by 
the Bureau of Labor Statistics, was based upon 
the retail prices of 22 articles of food, weighted 
according to family consumption, until Janu- 
ary, 1921, when it was increased to 43 articles 
reported by dealers in 51 important cities. The 
method of weighting continues the same, al- 
though the actual “weights” applied have 
been changed. 

The British index number of the cost of living 
constructed by the Ministry of Labor consists 
of the retail prices not only of foodstuffs but of 
other articles as well. Retail clothing prices, 
rents, and the cost of fuel, lighting, and mis- 
cellaneous household items are also taken into 
consideration. The index number is weighted 
according to the importance of the items in the 
budgets of working-class families. 

The retail price index for Paris, compiled by 
the French General Statistical Office, consists 
of retail prices of 13 different commodities, 
weighted according to the average annual con- 
sumption of a workingman’s family of four 





persons. Eleven of the commodities included 


FOREIGN TRADE—UNITED KINGDOM, 


In the following table are presented figures 
showing the seal value of the foreign trade 
of a group of important European countries 
and Japan. Similar statistics for Germany are 
not available. Currencies have not been con- 
verted to a common unit, nor are methods of 
valuation the same in all countries. In Eng- 
land, imports are given current c. i. f. values in 
England; exports and reexports, current f. o. b. 
values. The same method is followed in Japan 
and Sweden. In France and Italy the value 
of foreign trade is estimated not in terms of 
current prices but in terms of those of some 
earlier date, usually the preceding year. 


COMPARATIVE RETAIL PRICES IN PRINCIPAL COUNTRIES. 


in this index are foods, and the other two are 
kerosene and alcohol. 

The Swedish index number consists of the 
retail prices of foodstuffs, fuel, and lighting 
and is based upon the prices of 51 articles in 
44 towns (in 1920, 50 articles in 49 towns), 
weighted according to the budget of a working- 
man’s family which before the war had a yearly 
income of 2,000 kronor. 

The German index expresses upon a per- 
centage basis figures compiled by Dr. R. R. 
Kuczynski of the statistical office at Berlin- 
Schoneberg. Dr. Kuczynski bases his caleu- 
lations upon the cost of living per week of a 
family of four in Greater Berlin. 


Retatt Prices 1n THE Unirep States, Paris, AND 
SweEpEN; Cost or Livine In Unitep Kinapom AnD 
BERLIN. 


[July, 1914==100.] 
— ang Paris, | Sweden,| Berlin, 
‘retell | dem a retail retail cost of 
. — ices. ices ivi 
prices! of living? prices. prices. | living.’ 
DS Shendawacweed 182 216 260 , | aoe 
|_| ERE ene as 199 249 371 298 1,080 
1920. 
SS ee 215 250 294 1,056 
| SS ae 215 252 373 297 1, #25 
1921. 
Pe Ee 169 265 410 283 1,111 
February.......... 155 251 382 262 1,087 
Sse 153 241 358 253 1,035 
OMS .ccauaae 149 233 328 248 976 
Dh rad ca ccuaude 142 228 317 237 990 
June 141 219 312 234 1,080 
DP cweenetau vented 145 219 306 SE Vesvaccnan 


1 Average for the month. 2 Beginning of month. 
3 August, 1913-July, 1914= 100. 


FRANCE, ITALY, SWEDEN, AND JAPAN. 


None of the figures presented below include 
the import or export of gold and silver. In the 
case of England and France, group figures are 
given as well as total values, while in the case 
of the other countries, total values only are 
presented. This does not mean that group 
figures are not obtainable, merely that they are 
either delayed in publication or appear not to 
be of such paced interest as the French and 
| English material. 

Japanese figures for recent months are re- 
ceived by cable and subject to revision. 
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FOREIGN TRADE OF UNITED KINGDOM. 


| 


Imports. } Exports. 














In thousands of pounds sterling. In thousands of pounds sterling. 








| 























FOREIGN TRADE OF FRANCE.! 
{In thousands of francs.] 








Imports. Exports. 






























































| | Manu- 

in Raw ~ | Raw 

| Food. ; | factured Total. Food. | My factured 

| | materials. | articles. materials.| articles. 
1913 monthly average ?...............0...++- 151,465 | 412,144 | 138,169 701,778 69,908 | 154,841 | 301, 420 | 
1919 monthly average *.................2000- 892,040 | 1,229,435 | 861,797 2, 983,272 | 99,201 | 203, 691 | 615, 630 | 
1920 monthly average?...................... | 718,179 | 1,400,046 | 832,187 2,950,413 | 184,277 | 397,677 | 1, 187,742 | 

1921. | | | | | 

aaa Se aR | 346,703 | 1,101,267 | 534,498 1, 982,468 | 188,546 | 436,069 | 1, 142, 398 
ore nc cs cede cach ocingeckesaan | 386,169 | 803,231 | 424,531 1,613,931 | 172,992 478,561 | 1,162,817 
re ea nee | 455,545 | 786,352 | 501,011 1,742,908 | 162,901 | 379,281 | 1,035,826 
RR Aithed pinnae cnnmndie nhibindsinkid a ee | 390, 345 | 887,151 | 501, 593 1,779,089 | 176,333 | 468, 45 1, 179, 683 
ea ARR OT ROR RSet | 419,229} 690,553 | 455,726 1,565,508! 151,724 | 415,057 | 986, 583 
PHA CSSRckLEGS Soudan vhewonwendwentibodsaad 490, 615 871, 374 361,545 1,723,534 | 148,237 540,722 | 977,129 








1 Not including gold, silver, or the reexport trade. 
2 Calculated in 1913 value units. 
3 Calculated in 1919 value units. 


‘ Calculated in 1919 value units. French foreign trade figures are originally recorded in quantity units only, and the 
calculated by applying official value units to the quantities imported and exported. Normally the monthly statemen 











FOREIGN TRADE OF ITALY, SWEDEN, AND JAPAN. 









Reexports. 





| In 
| | Raw pe _ In | Raw | ich Miscel- In thou- | In 
Articles | Miscel- thou- | » mate- | Articles | Misce | thou- sands | thou- 
| Food, | depend wholly |laneous, | sands | rh ne rialsana) Wholly [tanger | | sands| of — sands 
| drink, | articles | ‘ anni — Total. | oftons. | a ’ | articles | mainiy — | Total. | of tons. pounds of tons. 
| aainly | I aes inly | terling. 
|tobacco. ee | manu- | parcel | | tobacco. | ee manu | parcel sterlin 
|factured.|@¢tured.| post. factured,|2¢tur 7 post. | 
! | - _ et u | - a ae 
Mo athly average: | ; j | 
orgt3. ~.| 24,184 | 23,485 | 16,134! 259 | 64,061 | 4,669| 2,716, 5,825 | 34, 281 949 | 43,770 | 7,650) 9,131 152 
7 | 50,565 | , 06 358 | 135,613 |........ 2,814 9,274 53, 457 1, 008 | OUD Wadsikecs 13, 729 |.....00- 
8 | 59,202 37,902! 254 | 161,305 | 3,795 | 4,241 12,138 | 93,304 1,528 | 111,207 |"°3, 202"| 18,701 "138 
| | | | 
| 57,919 | 44,681 325 | 170,266 | 4,150) 4,313| 11,447 | 99,081 1,512 | 116,352 | 3,143 | 20, 124 137 
| 51,899 | 41,923 450 | 163,842 | 47196 4,515 | 12,551 118,954 1,482 | 137,452 | 3,525 | 17, 848 132 
| 
1921. | | ee rar > 
January.......... | 49,158 | 37,005 | 30,467 420 | 117,051 | 3,383 3,852 7,668! 79,746 1,491! 92,756 | 2,558 | 9,055 87 
February......... | 47,750 | 25/504 | 23,304 326 | 96,974 | 21573 3,075 «5, 881 | 58,177 1,080 | 68,222 | 2,446 8,004 82 
(ean | 50,888 | 17,739 24,930 184 93,742 | 2)607 2,807 5,832 | 56,969 1,111 | 66,800 | 25656 | 8,888) 127 
 abageaaie ate 52,908 | 16,547 | 20,374 167 | 89,996 | 2,668 3,729 2,936 | 52,019 1,184 | 59,868 | 1,279 8,524 126 
aM, \cctucdacaal | 50/094 | 16,711 19,282 221 96/398 | 27891 2101 1,437 | 38,662 889 | 43, 500 7,232 90 
heen: 51,915 18,389 | 17,600 978 | 88/182 |........ 2/439 1,195 | 33,658 930 | 38,152 |........ 7,088 |........ 
EEE eye | 42,090 20,232 18, 005 431 GO PEe kincesacd 2,702 2,775 | 36, 705 991 eee BOE \oisescns 





Parcel 





post. Total. 

47,182 | 573,351 
71,444 | 989, 966 
99, 867 | 1, 869, 563 
115,605 | 1, 882, 618 
85, 074 | 1,899, 444 
108, 418 | 1,686, 426 
107,799 | 1,932, 268 
95,271 | 1,648, 635 
84,376 | 1,750,464 


value of the trade is 


ts of trade appear com- 
puted at the rates of the year previous, and only at the end of the year is the trade evaluated at the prices prevailing during that year. Because of 
the disturbed price conditions in France during the past two years, 1919 price units are being applied to the 1921 trade. 





a Sweden. 
(In millions of (In millions of 
lire.)! kroner.) 





allncieiesnaiacahasiadi Z 


Imports. | Exports. | Imports. | Exports. 














| Jaj ° 
| (In millions of 


yen.) 


























164 
662 314 227 
haps TRAP ASRAEDOOD SS STRESS DEEEDS Hime remaneath eos bens sbane cencaueek eens eine 752 283 224 
ERERSESS ERS CCN SO pi nee si necesousevesduncsbeesctebansstsduuese0bbnatéuensnbancbos 331 


St Vena eEOPebiy the aesebenesnhelineys bhskssopendagensens fabsascneanesesamakiuas 1, 363 | 267 
May 1,401 | 


SOHO HARES OTOH OSE HEHE EEE SESE SEES ESES OSES EEES ESSE ESE EE eeesesesesseeseeS 










“hd omhadet seek ate eee a teeter AT CT EC TT eT en eee 122 


PoP eee ewerereeereesasereresesesessceseresesesesssesesssesssesesesesesesees 
SOM POSSESS EH SESE SEE ESEHEESerErErESEDESELErereseseseseeseesesesesesesesese 


POMP PHS SOSH EHSESOSOE SESS ESOSOHESES ES EE SESE ESOS ES OSES SEE EES erereseresesesseesclieosoescecoslescoece 


POSS O SHH OS OSHS SSSHSOSSSOSSCSSSO SHOOT SCOSOHOSHSOSOHOSCOEESHSSOSCESESSESSOSSSEHSOEHCOESSIOSCOSOESEEEISSSOSOCSSCOIS SOOO S+ESSCIOES 











| 

| Imports. | Exports. 
] } 

| 


IONS is cca cds Wa dbtanswesbaetaumeneen deck Loin ons andpigewanbannhasss 304 | 210 71 | 68 61 | 53 
EEE NE RE CII ORE BRO OR ES SEIS AEN AE, 1, 385 | 506 211 131 181 175 
1920 monthly average. .............. ccc ceeenee Gdewbiub bacia weeerGibibesseaebeon 1, 322 650 281 191 195 162 
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DISCOUNT AND OPEN-MARKET OPERATIONS OF FEDERAL RESERVE BANKS. 


Following is a set of tables showing the vol-| character of paper and by rate of discount. 
ume of bills discounted and of acceptances and | Average maturity and average rate of discount 
Government securities purchased by the Fed-| are also given, as is the number and per- 
eral reserve banks during June, 1921. Bills| centage of banks accommodated during the 
discounted and purchased are classified by month. 


VOLUME OF OPERATIONS DURING JUNE, 1921. 


aanswiiet bengal Atak 
| 


. 
| Bills dis- U. S. securities purchased 


Federal Reserve Bank. | counted for = - 


| in o oe 
. ng sates. Bonds and | Certificates of 
‘ notes. indebtedness. 


June, 1921. 





$1,070, 000 


| 


¢ 
= 
BR 


a) 


noe 
PLA > 


— 
. 


REESE 
S85 


Philadelphia 
Cleveland 


ESaBESE 


p? 
3 
i) 


~ 


SS8o8S52 


BESSEsSs 


ASE 
g 


+ 


Kansas City 
Dallas 
San Francisco 


Total: 





1,044,619, 500 | 4,7 
| 1,178, 444, 500 | 
6 months ending June 30, 1921 767, 23,681,761 | 2,474, 154, 557 | 39, 853, 972, 693 
6 months ending June 30, 1920 245,500 , 4,661,369, 000 | 








VOLUME OF BILLS DISCOUNTED DURING JUNE, 1921, BY CLASSES OF PAPER; ALSO NUMBER OF MEMBER 
BANKS ACCOMMODATED. 


Member banks’ collatera] cers’ ac ; 
Customers’ notes. Bankers’ acceptances. 


paper 

mz, by —— — Commercial | Agricultura) Live-stock - 
Govern- e | paper, n.e.s. | paper. paper. | 

— _— =, ae Foreign. | Domestic. a... 
os. | digten | oO ‘Zs Be. 


Federal Reserve Bank. 


} 
ovevenditte eens ceneeeee —|- le 


Boston $11,287,155 | $157,770, 100 | $87, 489, 454 $518, 869 
37,585,152 | 463, 867, 874 | 14, 381, 840 
Philadelphia 5 303, 3 


Cleveland 5, 886, 64 78, 587, } : 89, 738, 398 
Richmond 522, § 35, 019, 086 
5150} 51,575,327 5,013, 929, 595 | 

Chicago 2,937,488 | 184,577,893 ;é 55, 07% | 167,315 
St. Louis 2,300, 109 82, 336, 633 | 55,392 § 85 6 | 388,443 
Minneapolis. ...........- } q 1, 529, 875 | 
Kansas City 185 - | 

, 


33 7,009, 040 | ; 
San Francisco 3, 313, 183 14, 369, 509 | ‘ 4, 504, 150 


Total: June, 1921..' 96, 162, 420 29,593,562 | 1,476,729,238 70,054,907 26, 895,934 714, 042 | 
May, 1921. .| 137,042,168 609 | 23,153,375 | 1,427,085,834 | 48,159,112 | 27,845,702 401 | 709,555 | 


June, 1920.) 140, 604,965 | ' 8,711, 600 
May, 1920. .| 162, 537,856 | 4,345,928, 206 | 6,130,761 











FEDERAL RESERVE BULLETIN. AusuUST, 1921. 








VOLUME OF BILLS DISCOUNTED DURING JUNE, 1921, BY CLASSES OF PAPER; ALSO NUMBER OF MEMBER 
BANKS ACCOMMODATED-— Continued. 


Tota] reduced to a com- 


mon maturity basis.! Member banks. 


Trade acceptances. 


“ee haat . Total, all | Number 
Federal Reserve Bank. chenoes. ‘ dis- Aesemmatates. 
Per cent treet. 


Foreign. Domestic. Amount. of total. — a 


June 30. Number.) Per cent. 


iho lia Sclu tcc sie MileateblemeKe | $377,879  $257,451,992 | $159, 505,793 438 
New York... 1,035,028  1,282)758,515 818, 210, 351 792 
Philadelphia. a 185, 372 372, 532,914 699 
Cleveland | 2,648, 864 277, 890, 926 879 
Richmond | | 815,814 243, 0327 356 | 621 
410, 173 125, 805, 516 493 | 
| 932, 893 418, 783, 158 1,430 
cack css ciateabenuh ethene wes base besakss| dacs cGaan wes 299, 269 | 147, 281,117 585 
NN «50. 25 cacnuaneeinds +6 wawenewaecanee|a6 Sama setae | 223,116 | 67,995, 719 192 641, 641 1,016 
Re eae PEARS iicigiaahe she naramaeien es 337, 160 77, 147, 034 150, 922’ 470 1,092 
| 344,864 | 65 ” 635, 555 5 141, 573,657 869 
| 2,225, 157 | 338, 662, 239 310, 660, 338 865 
9,779 


0, 9,836,589 3,674,977, 034 | | 3,674,977, 034 
May, 192 9, 767,898 | 4,253, 863, 654 9,770 


June, 1920 13,937, 582 |... 6, 336,641,955 9,395 
May, 1920 16,540, 603 | | 6,135, 984,174 | | 9, 329 


Ww 
oN 
© 


to 


S| ep pagnkone 
Crd & wm DDO OO Ore OS 


CAO RI ON AIO ree te 
SSSSRSss2cs2sg 
SOSAMNVAASNSSNNN 


| 





ee on 
22 32 33 
be aS 
SB SS 
om an 


, 
? 


: 
3 | 
| 





1 Total discounts multiplied by ratio of average maturity of bills discounted by each bank to average maturity - (19. 29) for system. 


VOLUME OF BILLS DISCOUNTED DURING JUNE, 1921, BY NORMAL RATES OF DISCOUNT CKARGED; ALSO AVERAGE 
RATES AND MATURITIES. 


| 
Average | 
rate (365 | Average 
Total. day maturity. 
basis). 








Federal Reserve Bank. 54 percent. 5} percent.) 6 per cent. 6} per cent. | 7 percent. 


Per cent. ~~. 
1.99 


12.19 
12, 38 
17.80 
16. 64 
29. 35 
37.22 
26. 50 
54.81 
37.85 
41.73 
17.75 


19. 29 
16. 60 


$257, 451, 992 

1, 282, 758, 515 
Philadelphia 5 j 9 "372, 532) 914 
Cleveland 77 


SPenessssne 


Chicago 
~ Louis. . 


- 


338, 662; 232 | 





Total, June, 1921 ; 2,689, 999, 291 , 794, 9: | 3,674, 977, 034 
May, 1921 2) 900, 004/902 883,524,302 | $145, 484,501 | 4,253, 363, 654 
} 


} 


eo| seeoeosser ee 


Be 














VOLUME OF BANKERS’ AND TRADE ACCEPTANCES PURCHASED DURING JUNE, 1921, BY CLASSES. 








Total reduced to a 
Bankers’ acceptances. Trade acceptances. common maturity 


, basis.! 
Federal Reserve Bank. | __ ee eo : | : 2 oe -| purchased. 
Dollar ex- Total 


Foreign. | Domestic. change. 





$10, 629, 229 | 


Foreign. Domestic. . Amount. |rer of total, 
2 | 
| 
| 


- 


—# 
ta 


Or wow or 
$ 


oe 
i 
_ 

Saf 


Philadelphia 
Cleveland 





BEEs 





a 
aie 
a eo 
Hastert 


t 


CeO nae 


-~ 


zs 


5, 503, 821° 


Total, June, 1921.| 42,998,716 | 17,265,288 | 4,334,512 | 64,508,516 74,613 4,613 rm 673, 129° 
May, 1921.| 85,187,323 27,244, 489 | 25, 547,853 (137,979,665 621, 540 eat 540 |138, 601, 205 


June, 1920.|193, 372,977 | 62,810,535 | 5,149, 705 261, 333, 217 | 22,872,328 $1,547,074 | 24, 419, 402 one, 
May, 1920.. 195, 294, 991 _72, 768, 19 2, 434, 527 627/270, 07,837 | 2; 724, 282 1, 014) 578 3, 738, 860 274, 236, 697 























1 Total purchases multiplied by ratio of average maturity of bills purchased by each bank to average maturity (28.83) for system. 
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VOLUME OF ACCEPTANCES PURCHASED DURING JUNE, 1921, BY RATES OF DISCOUNT CHARGED; ALSO AVERAGE RATES 
AND MATURITIES. 








1 ' . e i 7 ate | a 
. G i Average 
Federal Reserve 54 per 5§ per 58 per 5f per 6 per 64 per | 64 per 64 per 7 per Total _ wring 
ank. cent. cent. cent. cent. cent. cent. cent. cent. cent. _— (365-day ~ > 
basis): rity. 


Per cent. 
Boston 236, 599 $3, 262,297 ($1, 361, 976 | og os , 360, 872 5. 84 

$25, 000 8 lines 21,391,194 2, 192, 181 | 506 | $90, 000 | | $49. , 900 ‘ & 5. 87 
Philadelphia | 480,000 | 230,373 1) 535, 170 1, 002, 923 3,é 
Cleveland | 135, 000 | 1, 357, 347 749, 938 | 5 
I Finny en cd els dakhb opal rst dna contadeeeawaiees anders \2, is 300 

25, 000 | 843, 349 
1 467, 292 | 505, 000 | 2,744,108 2, 700, 200 | 915, 000 | 
nanedl | 50, 000 5, 000 335, 230 252, 000 

Minneapolis , idecusl 


Kansas City 20, 000 


ORR A b vbainceiudadlndGaukiiceul mmm act 200 | 19, 200 
San Francisco 6,002,755 385,220 | 53 ; 6, 928, 739 


Total: bey 
June, 1921. 2, 007, 292 |10, 156, 972 |36, 297,871 8, 727,668 |6, 540,059 | 721,: 23,415 | 78,552 | 20,000) 64,673, 129 
May, 1921. 4, 719, 441 ju , 962, 515 be 701, 302 14, 772, 502 14, 040 | 928 | 255 627, 141 | 865, 000 ? 138, 601, 205 








t Vindiales $55,000 of acceptances purchased at 63 per cent. 
HOLDINGS OF EARNING ASSETS, BY CLASSES. 
Following is a set of tables giving a detailed analysis of the different classes of earning 
assets held by the Federal Reserve Banks at the end of June, 1921. 


AVERAGE DAILY HOLDINGS OF EACH CLASS OF EARNING ASSETS, EARNINGS THEREON, AND ANNUAL RATES OF EARN- 
INGS, DURING JUNE, 1921. 








Average daily holdings of— Earnings on— Annual rate of earnings on— 


Federal Reserve | Nek ‘ A | ” ; An : j 
Bank. | All classes > J. 8. classes | is- -ur- U.S. | classes Yis- | Pur- | U.S. 
of earning ates. ! gs securi- of earn- counted chased | securi- of earn- Panes chased | securi- 
assets. ties. ing | bills. bills. ties. ing | bills. | bills. | ties. 
{ assets. | assets. } 
. so 
| 


Per ct.| Per et.| Per ct. | Per et 

1 5 | 5. 81] 
71 5.30} 6.03] 
) 5, 85) 


$130, 991, 6s $98, 255, 055/$10, 745, 570}$21, 990, 443) $582, oso 89, 5: 51,297; $41,272 

| 563, 294, ; 454, 980, 411] 19, 567, 793] 88, 746, 383 2, 642, 934) 2, 354, 992 5, 974, 190,968 

Philadelphia , 669, 119] 141,471,661} 7,825,995) 31, 371, 463 : 356,965: 37,673, 61, 061 
Cleveland 176, 796, 037| 146,389, 188) 4, 387, 826] 26, 019, 023 3, 047 21, : 49, 632 
Richmond 116, 428, 369} 103, 396,976} 2, 604, 393) 10,427,000 535, 502 3,023; 17,379 
128, 731, 894) 103,498,491) 1, 077, 853) 24, 155, 550 589, & 526, 0 5, 570) 58, 229 

357, 787, 472| 312,109,999] 3,980,276] 41,697,197 1,752,591) 1,658,578 74, 004 

' 96,663,299} 82, 132, 596 369, 5 , 161, 15 : 421,955 820) 26, 647) 

Minneapolis 80, 585, 000) 72, 425, 000) 392, 056 13, 654) 
Kansas City 97,975, 558} 80, 578, 458 » 500) 17, 37: ‘ 409, 441) : 30, 81: y 
Dallas 70, 560, 798 63, 225, 957 b2, 5 36 . 347, 100) 36 12, 717) 
San Francisco 174, 682, 863] 159,275,973} 3, 260 840] 11, 446, 050 819, 5 778,860, 19,272) 21, 422! 

Total: 


| ' 
June, 1921. .|2, 175, 166, 064], 817, 739, 765; 54, 715, 853/302, 710, 446 10, 128, 514) 9, 262, 458) 268,258 597, 798) 
May, 1921. .(2, 353, 794, 36011, 966, 646, 008) 84, 394, 913/302, 753, 439)11, 571, 365/10, 502,633 428,792 639, 940) 


2 yf 


eo 
be 


or or or or or or or 
we yee 


més 
bal 


oy 
PPNPPPNPPPHPPYP 


i) 








June, 1920. .|3, 209, 650, 487/2, 461, 021, 583/401, 183, 809/347, 445, 095 14, 493, 437|11, 8: 88, 886 1, 967, 604, 636, 947 
May, 1920. .|3, 255, 859, 393]2, 537, 550, 923/416, 519, 6231301, 788, 847 14, 776, 159|12, 172, 29012, 036, 403] 567, 466) 
i } } 
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HOLDINGS OF DISCOUNTED BILLS, BY CLASSES. 
{End of June figures. In thousands of dollars.] 





Custom- Member banks’ 
ers’ paper’ collateral notes. 
secured Com- 
by —_——_——— mercial 
Govern- Secured by Oth paper 
ment Govern- wise n.e.8. 
obliga- | ment obli-) i 
tions. gations. | cured. 


a ee ee Trade accept- 
Bankers’ acceptances. og 1 
Agricul- | Live- 

tural stock 
paper. paper, 


Federal Reserve Bank. Total. 
Dollar. 
eX- 
change. 


For- | Domes- 


; I For- Domes- 
eign. tic. i 


eign. tic. 


I Ree ere 97, 348 11,414 28, 742 55, 8¢ \ 
New York , 390, 793 22, 527 145, 657 * 
Philadelphia...... 140, 595 18, 102 76, 434 
Cleveland 151, 856 8, 651 #6, 124 
Richmond 99, 138 3, 536 21, 909 
99, 980 5, 635 30, 644 
Chicago 321, 934 15, 259 89, 512 
NO” eee | 86, 793 ' 29, 734 
Minneapolis. ............ 71, 329 52% 4, 985 
Kansas City 78, 602 3, 066 22, 141 
ES eee | 62, 167 22 7, 484 3, 439 ‘ 
San Francisco 150, 815 5, 419 35, 918 7, 104 95, 934 32214, 633 


9 "07 
2, 597 





Total: June 20, 1921.| 1,751,350 98,306 | 539,284 15,226 | 842,092) 157,875. 76,258] 7,77 77 ; 13, 773 
May 31, 1921.| 1,907,913 159,563 | 627,681 12,006 855,608 | 152,749 76,718] 7,804 38 | : 134.| 13/982 








June 25, 1920 | 2, 431, 7% 315,835 962,145 2,923 937,645 | 83,193 84, 845 | 25, 20, 034 
May 28, 1920.) 2,519, 4: 326, 473 | 1,121,480; 3,154 | 863,804 63,537 | 77,154 8 21,979 
i 





HOLDINGS OF BANKERS’ AND TRADE ACCEPTANCES PURCHASED OR DISCOUNTED, BY CLASSES 


{End of June figures. In thousands of dollars.] 


OF ACCEPTANCES. 





Bankers’ acceptances. Trade acceptances. 


Pur- Dis- 
Federal Reserve Bank. chased counted Dollar 
Total. in for Total. | Foreign. Domestic ap 
open | member 
market. | banks. 


- exchange. Total. Foreign. Domestic. 


9, 035 8, 648 387 
23, 181 15, 549 
4,717 4, 465 
4, 551 2, 356 
Richmond 
ET, ca ia aeenn cenbes aeeSOKes 


BG. BIUES. «2. ccc ccecsececessccese seine 
Minneapolis. ............ (squeenaeansease 50 | 
ED ciccvanasnracseseesns Peake - 20 | 
220 | 


San Francisco 5, 387 2, 202 85 | 2,617 | 





Total: June 30, 1921 52,532} 40,223: 48,586 | 36, 249 j | 13,946 | 
May 31, 1921.... 99, 045 75, 457 23, 588 84,711 | 57,766 3, 34: 10, 602 14, 334 | 
Purchased in open market: | 
ak Lica e Shots sta ecabr weal coninvases 40, 223 40, 130 | 8, 471 8, 492 3, 168 93 
eee ee 75, 239 i: 705 10, 572 218 | 
Discounted for member banks: | | | 
eee ren rere Core ee &, 456 77 13, 853 | 80 | 
MINN CS. o..utascnnccd eh adebalvasvecenscheeecsnauntl 23, 588 9, 472 | 8 38 30 | 14,116 134 | 
1 | 





HOLDINGS OF BANKERS’ ACCEPTANCES PURCHASED OR DISCOUNTED, BY CLASSES OF ACCEPTING INSTITUTIONS, 
{End of June figures. In thousands of dollars.] 





— Non- 
| Member banks member, | Branches 
as een eee anks anc Private , 
Federal Reserve Bank. ial is banking bankers. = 
National. national. “an ban aq 





1, 361 


Boston Be, 2 3,790 | 
New York : 2, 29% : 
Philadelphia 

Cleveland 

Richmond 


ESE EE renee r eres erent ee sen 
Kansas City | 
tannin cakkecnumkesneieuesnvebsiexcdentn ee Ltecenahebenreeascene 

San Francisco 


Total: June 30, 1921 
May 31, 1921 

Purchased in open market: 

iS oe oN opted suk beibSt Se un nota lebeded anustens samen 5, 2s 11, 507 , 

May 31, 1921 2 18,310 | 
Discounted for member banks: 

June 30, 1921 ‘ 2, 392 
May 31, 1921 3 3, 133 








Aveust, 1921. 


-" 
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BANKING CONDITIONS DURING JUNE AND JULY, 1921. 


Developments in the banking field between 
the middle of June and July, as indicated by 
the weekly bank statements of both reporting 
member banks and Federal Reserve Banks, 
differed but little in character from those 
discussed last month. Both member banks 





banks’ reserve position. There were no major 
credit operations of the Government during 
the period, neither the redemption on July 15 
of the outstanding balance of some $130,000,000 
of loan certificates issued five months before 
nor the gradual withdrawal of Government bal- 





MOVEMENT OF 
PRINCIPAL ASSETS AND LIABILITIES 


OF THE FEDERAL RESERVE BANKS 
1920 - 1921 


6 PURCHASED ACCEPTANCES 
DISCOUNTS SECURED BY 
U.S.GOVERNMENT OBLIGATIONS 

6 TOTAL DISCOUNTS 

9 TOTAL EARNING ASSETS 





1 RESERVE RATIO 

2 TOTAL DEPOSITS 

3 CASH RESERVES 

4& F.R. NOTE CIRCULATION 
5 U.S. SECURITIES 


MOVEMENT OF 
PRINCIPAL ASSETS AND LIABILITIES 


OF REPORTING MEMBER BANKS 
1920 -1921 


1 ACCOMMODATION AT FEDERAL RESERVE BANKS 

2 U.S. OBLIGATIONS AND LOANS SECURED THEREBY 
3 NET DEMAND DEPOSITS 

4 TOTAL LOANS 

5S TOTAL LOANS AND INVESTMENTS 
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and Federal Reserve Banks continue to show 
substantial liquidation of loans and other 
earning assets. Commensurate reductions in 
liabilities, especially of the Federal Reserve 
Banks, and continuous gains of the latter’s 
cash reserves, through purchase of imported 
gold, resulted in further strengthening the 





ances from depositary institutions affecting to 
any large extent the general trend toward 
greater liquidation of banking resources. 
Member banks report a total reduction of 
$194,000,000 in their holdings of Government 
securities, mainly of Treasury certificates and 
of the recently issued three-year Treasury 
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notes, for which apparently there is consider- 
able investment | he Their corporate 
and other security holdings show a decline of 
$32,000,000, largely during the latter part of 
the period. Loan liquidation proceeded on a 
smaller scale, including reductions of $31,000- 
000 in loans secured by Government obligations, 
of $41,000,000 in loans secured by corporate 
obligations, and of $81,000,000 in other, i. e., 
mainly commercial, loans and discounts. As 
a consequence of these changes total loans and 
investments of the reporting banks show a 
steady decline for the period, the July 13 total 
of $15,051,000,000 being $379,000,000 below 
the corresponding June 15 total and $1,699,- 
000,000, or about 10 per cent below the total 
shown on December 31 of last year. 
Borrowings by the reporting member banks 
from the Federal Reserve Banks, which con- 
stitute about 70 per cent of the total amounts 











































MOVEMENT OF PRINCIPAL ASSETS AND LIABILITIES OF REPORTING MEMBER BANKS. 


of paper discounted by the reserve banks, 
increased during the first three weeks of the 
period under review, but show a sharp decline 
during the week ending July 13, apparently in 
connection with the large return movement of 
Federal Reserve notes to the reserve banks of 
issue. These borrowings constituted 7.7 per 
cent of the total loans and investments of the 
reporting banks, as against 12.5 per cent at 
the close of last year, the percentages indi- 
cating in a general way the progress made 
during the present year al ¢ greater liqui- 
dation of the resources of both the member 
banks and the Federal Reserve Banks. 

In the following table are shown the principal 
changes in the condition of member banks 
during the four weeks ending July 13, while the 
accompanying chart illustrates these changes 
for the whole calendar year 1920 and the first 
half of the current year: 


{In millions of dollars.]} 



































| 
June 15. | June 22. June 29. July 6. July 13. 
a en ; Pare a. 
See nO NNN, «sce hinacesiaesounnhngvgh ae ennandnce ke bes rs machen eee ye 817 817 817 816 816 
Loans and discounts: 
Secured by United States Government obligations................-...2...+-.++ 669 | 673 672 647 638 
Secured by stocks and bonds (other than United States Government obliga- 3 
SIN yo cicb tence cvurseeekcrts<oann} cas uehieeonkisanontes SE IEE EBS 3, 026 | 2, 993 3, 003 3,005 2, 985 
RATES Se ATARI NGER ES CANNOT SARNIA: WES 8, 195 | 8, 209 8, 210 8) 168 8, 114 
—_ | — — 
ee DDSI (05. 5 ocvcwnw san the nneabeeWaben«assoeseeeeseacibnea 11, 890 | 11, 875 11, 885 11, 820 11, 737 
I nn hi 05s hw oinnes 6 Sema eaRMhddae Rekene ap eees.s cute Me ei nan aes 868 | 864 865 | 866 862 
ori isis eh epee beat k Oncaea Gai aNiln=-«'>4'e saan suds oak Salat 178 | 175 172 | 172 171 
United States Treasury notes......... Rea MEREE Rowe ge eu eRe e ome 0:0. sinliieamiees ream 152 | 128 116 o4 9 
United States certificates of indebtedness ....... 2.2.2.2... 2... eee cece ence eee e cece 265 | 237 221 183 155 
Other boteis; stocks, Gd securities, . ....... ccc cece cen cens 2,077 | 2,070 2,074 2, 060 2,045 
Total loans and discounts, and investments!...............-....-.2-----.02- 15, 430 | 15,349 15, 333 15, 195 15, 051 
IG Bern EE SROUEE CO TOUNEN «ono oc sie pceswedes ccauubaccaudy's conpectines a 1, 443 1, 255 | 1, 241 1, 251 1, 247 
SN IEE Sites Sedo oben nk SRN Anda reek Mise aanuagn seepavion ealebuaeenewusee 318 319 | 327 341 337 
oh. acdrcha as chneenonenyameis dpe ennwhsscgesnanae tose pete 10, 384 9, 989 | 10, 046 10, 030 10, 086 
DUE TS oe og coScnb, Sotcan oc chs aume awed thurmeeces nna CEI Tra 2,943 | 2,919 2, 933 2,921 2,903 
SINNER. 5.2 si ius wiste aig Banites senha teeeewe oe ap emaensce bn meee Sea ee 411 462 387 325 278 
Bills payable and rediscounts with Federal Reserve Bank, total........... sions ait ms i 168 | 4 “1,208, <= 1,215 nd 1,250] cn 1, 14 
Secured by United States Government obligations.......................-.-..- 433 429 413 443 396 
NEE os Eid csrnhn nese how anvash cot anincaa ys panera eR Mas Ge Wain < inane eee 735 | 779 | 02 807 758 
Ratio of accommodation at Federal Reserve Banks to total loans and investments. . 7.6 7.9 | 7.9 8.2 tad 









The Federal Reserve Banks show a contin- 
uous increase in discounts on hand between 
June 13 and July 6, substantial liquidation of 
discounted paper during the week ending July 
13, and more moderate liquidation during the 
following week, with the result that discounts 
on hand on July 20 were $67,900,000 less than 
four weeks earlier. Of the total decrease 
shown, $48,200,000 represents the net amount 
of Government paper redeemed during the 
period. Reserve bank holdings of paper se- 
cured by United States bonds and Victory 
notes show a decline of about $62,000,000, due 

‘in part to Government purchases of these 
securities in connection with sinking-fund 
operations. Bills secured by Treasury certifi- 



















































































1 Including bills rediscounted with Federal Reserve Bank. 








cates, on the other hand, show an increase of 
$13,500,000 for the period. The total of 
Government paper held by the reserve banks 
at the close of the period, $609,800,000, in- 
cludes also about $3,000,000 of paper secured 
by the newly issued three-year Treasury notes. 

Holdings of acceptances purchased in open 
market show a continuous decline from 
$39,500,000 to $23,900,000. ‘‘ Pittman” cer- 
tificates, on deposit with the Treasury to secure 
Federal Reserve Bank note circulation, show 
a reduction of $6,500,000, retirement of this 
amount by the Treasury being accompanied 
by a reduction of $7,100,000 in the reserve 
banks’ liabilities on Federal Reserve Bank 
notes outstanding. Changes in other certifi- 
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cates reflect largely the redemption about the 
end of June of special certificates held by the 
New York Federal Reserve Bank to cover 
temporary advances to the Government, and 
to a smaller extent open-market transactions 
in certificates by the New York bank under 
temporary gees agreements. Total earn- 
ing assets of the reserve banks, in consequence 
of the above changes, show a decline for the 





period of $118,200,000, and on July 20 stood at 


Reserves: 


Bills discounted: 
Total 
Secured by United States Government obligations 

All other 

Bills bought in open market 


Certificates of indebtedness.....................-.-.- Ele abc aban dae anus ecaeaees 
Total earning assets........ eseuientseeeausaeeeecdG ad detegachnawdatnekete 


io adinn sus tauinkealeds Sas One dadkevegacbadued ae 
Se PI insicc dunn ccacaccdiagucckssbbedseaaunisvegecetbdccessntaqnas 
Oe Gi inenccdacdccdcccccens itd GRR OOCAMRERRIED Chasen eeosaawaanueeNe 


Federal Reserve notes in circulation 
Federal Reserve Bank notes in circulation—net liability 
Reserve percentage 


MOVEMENT OF PRINCIPAL ASSETS AND LIABILITIES 





{In millions of dollars.] 


$1,964,200,000, or nearly 40 per cent below 
the total shown at the close of the past year. 

The following exhibit contains a summary 
of the weekly changes in the principal assets 
and liabilities of the Federal Reserve Banks 
for the four weeks ending July 20, while the 
accompanying chart gives a graphic picture 
of Federal Reserve development during 1920 
and the first half of the present year: 


OF THE 12 FEDERAL RESERVE BANKS COMBINED. 
































Rediscounting operations by the Richmond, 
Minneapolis, and Dallas banks show a moder- 
ate increase in volume, the amount of bills 
held under discount for these banks by the 
Boston and New York banks at the close of 
the period, $49,700,000, being $8,000,000 
larger than four weeks earlier. The Rich- 
mond bank reduced its accommodation at the 
New York bank from $24,800,000 to $19,- 
500,000; the Minneapolis bank shows a more 
moderate reduction of its rediscounts with the 
New York bank from $12,800,000 to about 
$12,000,000, while the Dallas bank reports 
an increase in its bills rediscounted with the 
Boston bank from $4,100,000 to $18,300,000. 
Aggregate contingent liabilities of the Federal 
Reserve Banks on bills purchased for foreign 
correspondents show a reduction from $61,- 
700,000 to $59,200,000. 

Total deposits at the Federal Reserve 
Banks fluctuated within the moderate limits 
of $1,713,200,000 on July 6 and $1,685,- 
800,000 on June 29. Federal Reserve note 
circulation shows the customary increase im- 
mediately before July 4, followed, however, 
by a much larger return flow of these notes 
during the subsequent two weeks, with the 
consequence that the July 20 total of $2,564,- 
500,000 is $74,800,000 smaller than the June 
22 total and about 25 per cent below the peak 


June 22. June 29. July 6. July 13. July 20. 
-— ~ : oe ERE AF 

| 2,620.0; 2,625.5 2,631.2 | 2,647.6 2, 659. 4 

| 24505) 2,461.9 2,477.8} 24927 2, 50%. 3 
SS = | = 

1, 754.0 1,771.6 1,801.4 | 1,704.0 1, 686. 1 

658. 0 647. 8 674.4 | 618.8 609. 8 

1, 096. 0 1,123.8 1,127.0} 1,085.2 1, 076.3 

39.5 31.6 31.1 25.1 23.9 

255. 2 222. 8 226. 4 | 234, 4 218.8 

2,082.4 2,060.5 2,095.5 | 1,999.6 1, 964. 2 

18.0 15.4 34.0 | 10. 9 35.0 

1, 647.7 1,641.2 1,651.8] 1,655.3 1, 630. 2 

1,697.2; 1,685.8 1,7132| 1,694.0 1, 693. 0 

2,639.3! 26345  2671.9| 2,603.8 2, 564. 5 

135.0 132. 4 133.3 | 130. 6 127.9 

60. 4 | 60.8 60.0 | 61.6 62.5 

= | RE ee oe Ee Se eymemeen BET R 

attained on December 23 of last year. During 


the same period, 1. e., since December 23, 1920, 
the Federal Reserve Banks reduced their 
liabilities on Federal Reserve Bank notes in 
circulation by over $90,000,000, or by nearly 
42 per cent. 

A further gain of $57,800,000 of gold is 
shown by the Federal Reserve Banks between 
June 22 and July 20, while their total cash 
reserves, because of a loss of $18,400,000 of 
silver and legals, shows an increase of $39,400,- 
000 only. Since the beginning of the year the 
reserve banks’ gold holdings increased by 
$445,500,000 and their aggregate cash re- 
serves by $405,700,000. It is the gain in 
reserves almost as much as the reduction in 
liabilities which accounts for the substantial 
rise from 60.4 to 62.5 per cent in the reserve 
ratio during the four week period under 
review. This rise was continuous, except for 
the first week in July, when the temporary 
increase in note liabilities caused a decline in 
the ratio from 60.8 to about 60 per cent. 

In the following table are shown compara- 
tive figures of average daily cash reserves, 
deposits, Federal Reserve note circulation, 
and reserve percentages of the Federal Reserve 
Banks for the months of June and July of the 
present and the two preceding years: 
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CASH RESERVES, TOTAL DEPOSITS, FEDERAL a ce Speman. AND RESERVE PERCENTAGES FOR JULY 
» 1921. 


(Daily averages. Amounts in thousands of dollars.]} 

















m 1 : F ] j 
Tota! cash reserves. Total deposits. rere ate Reserve percentages. 
Federal Reserve Bank. ed sailieicieat sted ay, ee ee ae a a a eal 
July. June. July. June. July. | June. July. | June. 
ico cia icnacvcensns bdenbseneeeenes 277, 849 258,416 | 112, 581 | 110, 087 | 248, 534 252,744 76.9 | 71.2 
PT EM ccncereshendneensesnsecnencns sents 919, 358 901,852 | 661, 375 | 94 663, 119 691, 244 | 69.4 | 65.5 
i iicsapcnccnkeccbescetnsheneconsee 207, 192 | 184,750 | 104, 354 | 102, 586 | 222, 729 227,366 | 63.3 56.0 
Eck ckc5 sen vances vebeebneneaseenp eas 256, 133 265, 202 137, 634 137,394 250, 157 260,020 66.0 66.7 
Richmond 71, 881 | 75 640 | 54, 663 54, 695 116, 510 123, 045 | 42.0 | 42.6 
CO eee 80, 226 91,911 | 43, 947 44,435 144, 284 155,057 | 42.6 46.1 
ED ccincscncee 391, 199 384, 540 240, 667 243, 471 443, 211 450, 324 57.2 55.4 
St. Louis 86, 628 89, 000 62, 594 63, 117 102, 297 104, 481 §2.5 53.1 
NN is «cc icnin ave dnmusinbcavessasetes 39, 324 41,362 43, 955 44,377 57, 845 | 60, 039 38.6 39.6 
IIE icra cucinesnnco neue cas nns icin 77, 235 76, 659 72, 857 74,431 77, 076 | 80, 400 51.5 49. 5 
I esnes sec cechenesscnecnesentsccseneude 34, 843 | 36, 766 44, 057 45,094 43,791 | 48,027 | 39.7 39.5 
PG a Snncteskctstensbotsncerenecdes 213, 311 | 199, 681 117, 797 118, 990 235, 197 229° 813 | 60. 4 | 57.2 
NIN os ile eink ow ccatane een 2,655,179 | 2,605,779 1,696,481 1,723,271 2,604,750 | 2,682,560 | 61.7 59.1 
eer rt 2,118,899 2,102,985 | 1,909,221 1,974,537 | 3,143,465 | 3,113,949 | 1 43.7 1 43.3 
a yttcene en eenia 2,176,779 | 2,248,265 | 1,959,758 1,940,647 | 2,523,960 | 2,500,969 150.4 52.6 





iC “ale ulated on the basis of net 4 deposits and Federal hemive e notes in prearerrany 


CONDITION OF FEDERAL RESERVE BANKS. 


RESOURCES AND LIABILITIES OF EACH FEDERAL RESERVE BANK ON WEDNESDAYS, JUNE 29 TO JULY 20, 1921. 
RESOURCES. 








[In thousands of dollars.] 








ss , New | Phila- | Cleve-  Rich- i | §t. | Minne- | Kansas San 
Total. | Boston. York. delphia.| land. mond. Atlanta. Chicago. Louis. apolis. | City. Dallas. a 
Gold and gold cer- 
tificates: 
ee 323,900 | 7,784 | 239,251 1,752 | 5,984 2,688 | 4,816 | 20,187! 2,742; 8,404 2,08! 8 716 19, 491 
ae 338, 957 7, 821 253, 815 1,793 6, 029 2, 703 4, 586 20, 578 2,798 8, 377 2,110 8, 674 19, 673 
Oe ae 352, 341 7,877 266, 216 1, 926 6, 182 2, 721 4,621 20, 865 2,831 8, 462 2,184 8, 400 20, 056 
gg ee 368, 448 7,933 281, 737 1,980 6,183 2,737 4, 667 20, 876 2, 862 8, 501 2,144 8, 576 20, 252 


Gold settlement | | 
fund—F. R. Board: | 
June 29.......... 407,234 , 36,017 87,211 | 44,919 52,744) 25,103 10,191 61,113 13,609 += 9,485 = 32,946 | 2,416 | 31,390 














, | ’ 
CS VR 403,146 | 55,552 32,943 | 57,397 58,446 | 20,046 = 9,471, 71,395 17,192, 7,734 35,693 | 3,312 | 33,965 
SE aa 402,248 | 46,744 35,332 54,231 56,555 | 20,224) 5,812 90, 178 16,552 7,676 32,326} 4/090} 327508 
July 20. o- 5+ 404,005 | 38,921, 53,212} 46,013 54,714 18,282 7340 | 100,334 16,415 77346 34,212 | 4,321 | 22,895 
Gold wit 7 * | } 
agents: | | | 
Pune MD... 06s <0 1,597,219 | 179,889 | 509,479 | 127,976 188,065 | 40,608 | 58,356 | 236,078 | 52,741 | 19,902 31,626 | 12,932 | 139,477 
> eee 1, 598,265 | 181}044 | 509,208 | 134,428 185,604 | 38,023 59,832 | 230,213 | 48,572 | 20,031 33,607 | 14,751 | 142,862 
ae 1,623,321 | 190,824 | 508,950 | 144,876 183,545 | 35,223 | 59,007 | 231,869 51,233 | 21,105 ,330 | 12,799 : 
July 20 i innate 1,624,332 | 195,136 | 488,608 | 147,143 | 184,936 | 31,845 | 52,826 | 246,406 | 50,927} 20,846 33,661 | 11,540 | 160,458 
Gold "redemption 
und: | | 
—— 133,578 | 17,204! 36,000; 6,743 4,570| 6,205 5,922] 30,077; 3,841 | 3,309, 5,608} 4,530 9, 569 
PE sixinkenss 137,438 | 15,655! 36,000} 9,631 4,514| 8,253 / 5,589 | 35,202| 3,820) 3,258, 3,317| 2,691 9, 418 
Rr ititantes 114,834 | 15,307} 20,000) 5,532 5,885 10,293 | 4,936/ 32,769| 3,918! 2,169 3,258/| 3,580 7, 187 
 : ere 111,513 | 20,449 20,000 | 9,279 3,871 | 12,878 | 5,134] 17,264 | 3,994 | 2° 420 2,633 | 4,703 8, 888 
Total gold reserves: | 
une 29.......... 2,461,931 240,804 | $71,941 | 181,390 | 251,363 | 74,604 | 79,285 | 347,455 | 73,023 | 41,190 | 72,265 | 28,594 | 199,927 
i, eee 2’ 477,806 | 260,072 | 832/056 | 203,249 | 2547503 | 69,025 | 79,478 | 357,478 | 72,382 | 39,400 74,727 | 29/428 | 205/918 
ae 2) 492° 744 | 260,752 | 830,498 | 206,565 | 252)167 | 68,461 | 74)376 | 375,681 | 74,534 | 39,412 71, 28,869 | 210,331 
tt 20 Pece accate ® 508,298 262,439 843,557 204,415 | 249,704 | 65,742 | 69,967 | 384,880 | 74,198 | 39,113 | 72,650! 29,140! 212) 493 
al-tender notes, | | 
silver, etc.: | j | 
June 29... | 163,527 16,542/ 81,611 5,554| 6,340| 4,122) 6,550/ 17,026/ 12,782/ 1,005 3,385| 5,587 3,014 
=| Mee Carey | 153,405 16,525 | 72,921 | 3,118 6,233 | 4,424 | 7,008 | 16,803 | 12,699 | 3,967 | 5,772 3, 032 
> ee | 154,850 15,575 | 74,102) 3,019| 6,108| 4,454, 7,142| 16,868| 12,752) 760) 4,227| 6,471 3, 372 
r Ju a 151,068 | 16,374} 71,667 3,753 5,941 | 3,931 ,956 | 15,480 | 12,870; 660 3,636 | 6,389 3,411 
otal reserves: | | 
eee 2,625,458 | 257,436 | 953,552 | 186,944 257,703 | 78,726 | 85,844 | 364,481 | 85,805 | 42,195 , 75,650 | 34,181 202,941 
ne nee \2,631, 211 | 276,597 | 904,977 | 206,367 | 260,826 | 73,449 | 86,486 | 374, 281 | 85,081 , 40,303 | 78,694 | 35,200 208,950 
Sean: 2) 647,594 276,327 | 904,600 209; 584 | 258,275 | 72915 | 81,518 | 392,549 | 87,286 | 40,172 75,325 | 35,340 213,703 
J ney 30... Rode \9' 659; 366 | 278,813 | 915,224 | 208,168 | 255,645 | 69,673 76,923 | 400,360 | 87,068 | 39,773 76,286 | 35,529 215,904 
ills discount 
Secured by U.S 
Government 
obliga tions— 
June 29...... 647,761 40,279 | 177,817 94,815 53,102 | 25,573 | 36,454 | 107,019 | 31,782 4,004 25,873 | 9,331 40,722 
7 ae 674, 377 31,904 | 212,909 | 84,043 54,259 | 29,658 | 35,063 | 106,366 | 32,556 7,757 | 24,181 | 10,470 45,121 
July 13.2... 618,784 36,101 | 174,221 83,388 55,122 | 28,904 | 34,770 | 100,414 | 31,133 7,415 | 24,020 | 5,214 ‘ 
July 20...... 609,779 32,843 172,200! 85,638 48,374 | 31,304 34,898 96, 31,857 6,104 22'675' 7,636 39,659 
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RESOURCES AND LIABILITIES OF EACH FEDERAL RESERVE BANK ON WEDNESDAYS, JUNE 29 TO JULY 20, 1921—Contd. 
RESOURCES—Continued. 
[In thousands of dollars.]} 


| | | | 
| 





i New Phila- Cleve- | Rich- 
| Total. | Boston.) york. |delphia.’ land. | 


St. | Minne- 

| mond. Atlanta.| Chicago.) 1 ouis. | apolis. 

| 

Bills discounted— | } | 

Continued, 

All other— 

June 29. ...../1, 123, 801 | ) | 52, 263 

July 6 1,126,986 | 53, 9% 39, : , 218,535 | 54,597 

July 13...... 1,085,196 | 43,808 | 3, 0! 36 | 72,1: 3 | 50,339 

July 20 \1, 076, 370 : : | 73,026 | 51,035 
Bills bought in open | | 

market: | 





y } 
U. S. bonds and | 


o 


nS 


Coron 
fr tn tn 


U. S. certificates of | 
indebtedness: 
One year cer- 
tificates (Pitt- 
man Act)— 
June 29...... 215, 875 | 
July 6 215, 875 
July 13 215, 875 
July 20...... 215, 875 
All other— 
June 29...... 6, 908 
July 6 10,551 F 
July 13...... 18, 534 | 17,741 
July 20 2, 892 | 2, 664 
Total earning assets: | 
June 29.......... 2,060,495 | 125,340 482, 562 174, 275 | 
i 2,095,535 | 113,271 | 527,162 176, 147 | 
July 13 1,999,622 | 106,471 | 505,347 173, 232 | 
July 1,964,230 | 99,975 | 485,543 | 168, 07% | 
Bank premises: } 
3,698 5, 302 
3, 716 5, 375 


3, 792 5, 376 
3, 826 5, 376 





Five percent redemp- 
tion fund against | 
F. R. Bank notes: 

772 1, 875 | ; 

772 1, 864 | 23 36: 523 
772 1, 870 238 363 645 523 
772 1, 822 | 1, 239 363 642 7% 523 


42,035 | 117,751 | 47,650 | 40,325 18,750 63,876 25,509 
50, 190 a | 45,87 50,808 | 43,379 | 19,280 5 28,978 
56,618 1 | 56,826 53,407 | 44,817) 21,841 72,423 30,639 
544,655 | 48,243 1: i 53,467 | 42,730 19,605 27, 360 

All other resources: } 
June 29 14, 747 533 3, 389 | 5 933 444 865 671 
| 13, 088 | 377 | 777 447 680 495 
14, 698 391 999 | ‘ 794 602 815 492 
y 12, 712 | 378 | 794 563 683 587 

Total resources: 


June 29.......... 5, 242,041 | 429,814 1,564, 431 | 483,973 | 231,455 | 234,732 | 799, 210, 312 
July 6 5,331,536 | 444,923 1,2 502 | 491,971 | 234,156 | 234,195 816,341 | 215,907 
July 13..........|5, 288, 360 | 444,371 1,52 | 415, 340 | 489,192 | 231,748 | 231,102 | 813,394 | 214,384 
7 Spent \5, 216, 679 | 432,010 1, 5: | 407,002 | 481,545 229,985 | 226, 221 211, 936 








LIABILITIES. 





June 29 


bo hy b 
— 
Se 


Capital paid in: | | 
| | 
| 


fe te pe 


8 §8 





NIAID 
ANNS 
— 
= i 
wOwnw 


Reserved for Govern-| 


ment franchise tax:| 


61054—21——_8 
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RESOURCES AND LIABILITIES OF EACH FEDERAL RESERVE BANK ON WEDNESDAYS, JUNE 29 TO JULY 20, 1921—Contd. 


LIABILITIES—Continued. 
[In thousands of dollars.] 













Total. 





Deposits: 

Government— | 
June 29 15, 352 | 
| es 34,024 | 
_ ; |  1U, 942 | 
July 20...... 34, 967 | 

Member-bank—- | | 

reserve ac- 

count— 
June 29. . ...|1, 641, 156 
|, IL, 651, 757 
July 13...... 1) 655, 303 
July 20...... 1, 630, 196 

All other— 

June 29 29, 280 

| oe 27,371 

July 13...... 27, 746 | 

July 20...... 27, 856 | 
Total deposits: | 

|, ere 11,685, 788 

Ck a 1, 713, 152 

| RS ‘1, 693, 991 

rae 1,693, 019 

F.R. moar actual 
circulation: 

a SPO 2,634, 

eee j 

ig. Ver 2, 603, 833 

Lo , , 064, 512 





F. R. Bank notesin 
circulation — net 





liability: 

oe re 132, 400 
a i 133, 303 
L 2) eee 130, 556 
ee 127, 875 

Deferred availability 

items: 

June 29.........| 412,214 
ee 438, 455 
July 2: 483, 901 
Ng. 453, 543 

All other itabiiities: 
June 29. b 32, 034 | 
en 16,718 ; 
a 16, 746 
oe 17, 453 

Total liabilities: 
June 29. ......../5, 242, 041 
Oo! ee 5, 331, 536 
? ae 5, 288, 360 
Ce Rae: 5, 216, 679 
MEMORANDA. 


Ratio of total re- 
serves to deposit 
and F. R. note lia- 

bilities combined, 


Contingent liability 
on bills purchased 
for foreign corre- 





spondents: 
ee 61, 705 
i je 60, 914 
ae > 
OUT DA ccnncssuc ‘ 





Boston. 


884 
2, 006 

538 
2, 479 


104, 420 
109, 740 


| 110,389 | 
| 106, 387 


1,174 
1, 122 
1, 046 
1, 081 


249, 784 | 
254, 169 | 


251, 141 
245, 906 


9, 837 
9, 509 


9,014 | 
8, 559 | 


36, 008 
40, 901 
44,771 
40, 058 
1, 860 
951 
918 


939 | 


| 429, 814 


444, 923 
444, 371 


432,010 |1 


2, 336 | 
2,336 | 


2, 336 


4, 389 | 














| | | 
| | | San ' 
New | Phila- | Cleve- | Rich- | : St. Minne- | Kansas 
York. | delphia. land. | mond. ‘eee Chicago. - | apolis. ity. | Dallas. — 
, 
” waar > os ‘Sry pe . | 
| | | 
1,602} 1,311; 2,571 204 | 525} 1,006 868 | 1,082] 1,162| 2,015 2,122 
7,409 | 1,923 | 3,652 856 | 1,873 | 6,622] 1,623| 1,844] 2,615| 1,867 1, 734 
276| 1,200) 1,347 378 | 1,026 945| 1,316 878 | 1,026 601 1,411 
12,970! 3,674; 1,705| 1,717} 1,572| 3,427] 1,350] 1,919} 1,410] 2,109 ” 626 
664,103 98,675 | 131,330 | 51,420 43,464 | 230,621 | 59,160 | 42,180 | 69,645 | 42,150] 103,988 
651,727 | 100,065 136,991 | 54,176 | 43,807 | 229,515 | 60,952 | 41,929 | 71,455 | 42,312 | 109,088 
650,310 | 101,613 137,403 | 52,027 | 43,696 | 236,681 | 58,792 | 42,703 | 67,946 | 42,960| 110,783 
637,422 99,208 134,907 | 51,813 | 42,929 | 236,793 654 | 42,154 | 68,069 41,930 4 
12,149} 1,112 938;  485| 334] 2,880 819 481 582 | 398 7, 928 
11, 907 1, 230 775 | 469 355 2, 253 733 605 529 | 378 6, 965 
11,515 1,417 1, 048 | 478 637 2,158 | 2,102 539 519 | 471 5, 816 
,893 | 1,388 797 | 482 | 402 | 3,572 761 503 663 | 453 5, 861 
677,854 | 101,098 134,839 | 52,109 | 44,323 | 234,507 | 60,847 | 43,743 | 71,389 | 44,563 | 114,038 
671,043 | 103,218 | 141,418 | 55,501 | 46,035 | 238,390 358 | 44,378 | 74,509) 44,557 | 117,787 
662,101 104,230 | 139,798 | 52,883 | 45,359 | 239,784! 62,210 | 44,120) 69,491 | 44,032! 118,010 
662,285 | 104,270 | 137,409 | 54,012 | 44,903 | 243,792 | 61,774 | 44,576 | 70,142 | 44,492 | 115; 417 
| | 
} | | | 
671,523 226,352 254,841 | 119,501 | 150,905 | 443,802 | 102,669 | 58,833 | 78,459) 45,557 | 232,249 
684,615 224,513 | 254, 854 | 120,202 | 149,636 | 454,379 | 104,739 | 59,613 | 78,633 | 45,398 | 241,165 
654,260 223,653 | 252,084 | 116,864 | 143,670 | 444,363 | 101,750 | 58,152) 77,347 | 43,331 | 237,218 
645,313 219,130 246,526 | 114,881 | 141,341 | 438, 846 | 101,257 | 57,301 | 76,363 | 43,470 | 234,178 
| | 
25,522 10,137 16,555 | 5,791 | 9,829 | 17,945 | 6,373 | 5,360) 13,992) 4,321 | 6,738 
28,096 9,827 16, 133 | 5,606 | 9,438 | 17,450) 6,370) 5,364) 14,518) 4,362 | 6,630 
28,326 9,345 | 15,593 | 5,352 | 9,167 | 16,912| 6,250 | 5,358 | 14,304) 4,301) 6,535 
28,915, 8,946 15,029 | 5,203 | 8,770| 15,903| 6,163| 5,364 | 14,535] 4,297 6,261 
82,113 | 38,768 41,597 | 34,918 | 13,476 | 48,147 | 24,844| 11,706 | 33,403 21,321) 25,913 
93,662 42,370 43,711 | 33,828 | 12,977 | 50, 25,975 | 13,087 | 33,956 | 21,569 26,229 
98,693 48,487 45,711 | 37,572 | 16,709 | 56,213 | 28,648 | 13,000 | 39,884 | 23,705 | 30, 508 
88,384 44,883 46,502 | 36,606 | 14” 876 52,256 | 27,130 | 12,654 | 37,980 335 29, 879 
7,409, 1,795 3,231 | 1,576 | 1,110 | 4,593 | 1,933| 1,640| 1,5 2,386 | 2,996 
3, 162 660 912 | 992 | 720; 3,126 857; 1,242] 1,253; 1,133/ 1,710 
3,347 649 935 985 | 712 | 3,004 | 845 | 1,225] 1,213; 1,218] 1,695 
3, 694 717 931-1, 058 | 766 | 2,935 | 947 | 1,241) 1,214) 1,214| 1,797 
i, 564,431 406,442 | 483,973 | 231,455 | 234,732 | 799,981 | 210,312 | 133,178 | 213,804 128, 403 | 405, 516 ‘ 
11) 5837 892 | 409502 491}971 | 2347156 | 2347195 | 816,341 | 215,907 | 135,875 | 218,222 | 128,354 | 418) 198 a 
1 550,446 415,340 489,192 231,748 | 231, 102 | 813,394 | 214/384 | 134,088 | 217,636 127,919 | 418,740 
532,562 407,002 481,545 2207 085 | 226,221 | 807,044 | 211,936 | 133,431 | 215,576 | 127,058 | 412,309 
| | 
| ' 
| | | | 
| | 
| 
45.9| 440; 5327] 525|/ 411) 505) 37.9] 586 
41.8| 44.2 54.0 50.6 | 38.8 51.4 39.1 | 58.2 
43.0} 43.1 57.4 53.2| 39.3 51.3 40.5 60. 2 
41.3) 41.3 58.6 53.4 | 39.0 52.1 40. 4 | 61.8 
| 
| 
41,449 | 2,560/ 2,624! 1,568| 1,152; 3,808] 1,504 864 | 1,536 832 1,472 
40,658 2,560 | 2,624 1,568 | 1,152 | 3,808 | 1,504 | 864 | 1,536 832 1,472 
40,176 | 2,560, 2,624| 1,568] 1,152| 3,808] 1,504 | 864 | 1,536 832 1, 472 
21,178 4,810 4,931 2,946 | 2,165) 7,155 | 2, 826 | 1,623 | 2,886) 1,563 2, 766 
























































































REDISCOUNTS OF BILLS BETWEEN FEDERAL RESERVE BANKS. 


{In thousands of dollars.] 












Federal Reserve Bank. 


New York... 
Richmond..... 
oa 


Steen ose- ceswennwens bashunnbeineenpesee 





| 
Paper rediscounted with other F. R. Banks oul 
outstanding at close of business. 





June 29. _ says. 


say 13. July 20. 


Ree eee ene eee ewan een eee ee ewenees ee eeeseseeee 





Paper discounted for other F. R. Banks and 
_ held at close of business. 
















June 29. July 13. 


July 6. | 












eee) 








49, 701 
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MATURITY DISTRIBUTION OF BILLS AND pee a HELD BY THE 12 FEDERAL RESERVE BANKS 
Cc BINED. 


{In thousands of dollars.} 





| 


Within 16to30 | 31to60 | 61 to Over 90 
15 days. days. days. days. | days. 











Bills discounted: 
| 1, 771, 562 | 1,032, 489 165, 256 213,178 | 89, 551 
53 | 1,049, 879 169, 610 280, 223, 550 78, 194 
| 984, 521 160, 140 265, 996 215, 803 77, 520 

1, 686, 149 971, 150 163, 545 : ‘ 190, 922 74, 00% 


31, 601 16, 225 7, 706 2, 910 
36 | 19, 311 6, 708 ; 1, 683 

17, 225 3, 243 2, 827 1, 830 

14, 258 3,277 2, 98 3, 379 


6, 528 34, 814 161, 172 
4, 700 20, 9: 39, 482 157, 057 
4, 700 : 44, 376 147, 268 
218, 767 6, 595 29, 743 35, 092 143, 638 





FEDERAL RESERVE NOTES. 
FEDERAL RESERVE AGENTS’ ACCOUNTS ON WEDNESDAYS, JUNE 29 TO JULY 


{In thousands of dollars.] 
a | | | 
. New Phila- | Clevee | Rich- 
Boston.| york, delphia.. land. | mond. 





Atlanta. Chicago.| a |“ 


Net amount of F. R. 
notes received | 
from Comptroller 
of Currency: 


3, 803,365 | 360,276 |1,100,131 263,263 320,702 147,462 230,076 | 666,493 | 151,165 90,742 | 76,151 | 322,701 
3, 784,499 356,431 |1; 095,137 263,715 | 318,941 | 146,937 | 228,551 | 662,788 | 150,976 | 7: 89,724 | 74,971 | 323,086 
5,977 | 359,211 |1, 265, 164 | 316,962 | 146,596 | 225,726 | 665,764 | 148,938 | F906 90,447 | 74,018 | 320,383 

| 


359, 923 L, 074, 318 266,431 | 317,053 | 144,219 | 227,045 | 672,740 | 151,891 | 73,737 | 88,778 72,759 | 332,282 


93, 630 5 21,420 43,420 | 22,429 | 72,924 | 174,100 | 28,320} 13,665 4,780 27,612 3 
769, 675 ¢ 21,420 43,120 | 20,189 | 69,974 | 171,140 | 25,920 11,850 3,580 25,892| 27,360 
5 : 21,420 | 43,800 | 21,809) 74,154 | 171,800 | 25,120, 12,785 5,180 26,212) 33,360 
21,420 | 45,000 | 21,809 78,304 184,160 29,080 13,835 4,380 25,612| 33,360 


2,996,025 266,646 | 833,931 | 241,843 277,282 | 125,083 | 157,15 ¢ | 122,845 | 60,538 85,962 48,539 283, 861 

3,014, 824 268,401 | 833,937 242,295 275,821 | 126,748 | 158, { ,6 125,056 | 61,392 86,144 49,079 295,726 

38,581 | 834,572 243,744 | 273,162 | 124,787 | 151, 964 | 123,818 | 60,211 85,267 47,806 , 293,023 

815,118 | 245,011 | 272,053 | 122,410 E 122,811 | 59,902 84,398 47,147 | 298,922 
Collateral security 
for F. R. notes 

outstanding: 

Gold and gold 
certificates— 


July 6...2-. 


July 
Gold settlement 
fund — F. R. 


111,389 | 150,000 | 36, , 36 125, 904 
121,389 | 145,000 | 36,000 214, 6 ; 36 ye 124,356 
128,389 145, ‘ ‘ 5, 30, 36 a: 134, 576 
July 135,389 000 | 6 : 30, 360 ; 140, 485 
Eligible paper— 
Amount re-_ 
quired—_ | | 1 
June 29./1,398, 806 113, 867 | i 256,315 | 
July 6.1, 416,559 107, 867 | " »745 261, 435 
July 13.|1,377, 186 7 322 | 98,868 | ; 4 92, 262, 095 
July 20./1,345,334 69, 43 | 97,868 | d 242,174 
Excess | 
amount 
held— 
June 29.) 
July 6. 
July 13. 
July 20. 313,785 
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CONDITION OF MEMBER BANKS IN LEADING CITIES. 


PRINCIPAL RESOURCES AND LIABILITIES OF ees Ke ne CITIES ON WEDNESDAYS, FROM JUNE 22 TO 
13, ° 


ALL REPORTING MEMBER BANKS IN EACH FEDERAL RESERVE DISTRICT. 


{Amounts in thousands of dollars.] 















Loans and discounts, includ- 
ing bills rediscounted with 
F. R. Bank: 

Secured by U. S. Gov- 
ernment obligations— 
“ eee 








Secured by stocks and 
bonds (other than 
U.S. Government ob- 
ligations)— 

PEE anckeectnces 
























S| er 

Total loans and discounts, 
including bills __redis- 
counted with F. R. Bank: 












































—. 22. Ch nen Gan sane 864, 191 
PDEs soceschaceuvend 865, 254 
Ses | 865, 580) 
fare 862, 208) 
U.S, Victory notes: | 
OS eee | 174,472! 
SS ee | 171,501) 
eee 171, 507 
Se 170, woe 
l Treasury notes | 
EEL seks seanwvesmewe | 128, 030] 
Ech ck< xbscbinaacn 115, 341| 
Oe Se eee | 94, 310| 
2 See } 80; 634) 
U. 8. certificates of indebt- | 
edness: 
PUG Bisse ncsccsccoess | 237,393) 
RN Ds cnkscccessscceucl, ar 
atin sxainehnawane 183, 023 
See 154) 877) 
Other bonds, stocks, and se- 
curities: | 
FUNG BB. oe ccccecccceesce| 4) 898) 
Sees 2,074, 305 
eer 2’ 060° , 239) 
. kere 2; 045, a74) 
Total loans and discounts | 
and investments, includ- 
ing bills rediscounted 
with F. R. Bank: 
SE eee. 15, 349, 053/1, 022,960 5,633, 201 
ST oak binakankioneen 
|, ae 15, 194, 9386/1 011, 8025, 560, 616 
4, een 15, 051; 267)\1 008, 963 5, 485, 042 
Reserve with F. R. Bank: 
sn 5 ealcniiamie oe 1, 254, 660 
RS SS TES 1, 241, 465 
of, Se ee aie , 251, 237 
__ 2 RRR ey 1, 247, 211 
Cash in vault: 
> re 319, 461 
DE ink bAceckiggagn suns 327, 468 
OS See: 341, 414 
eee 36, 685: 


8, 209; 951! 
8, 167, 972| 
8 113, 716) 





817 
817 
816 
816 








5, 069} 


ire 885, ae 41 
/11) 820, 327] 
11) 737, 598) 


15, 332, 667/1, 021,317 5, 636, 648) 





| 
| 
Cleve- 


BREE 


196, 3271, 258, 119) 
192) 21 1) 252) 940) 
607, 616|2, 764, 796! : 
606, 072\2, 764, 163) ¢ 
600, 743|2, 737, 888) ; 
597, 462 2, 730, 284} 


839, 926) 4, 292, 620 
833, 017’ 4, 268, 978 





land. 


| 





__ Bess 


60, 413} 
62, 138) 
61, 465| 
60, 57) 


| 
| 
337, 769) 
a 198 


334, 004 
334, 510) 








674, 175) 


370, 144) 674, 876) 


642, 084 1, 072, 457, . 

2) 097 1; 072,032, 468, 953 
ear 890 1; 072; 318| 
632, 502 1, 069, 963} 


101, - 


17,954 
17 171) 
17, 116! 
15, 675| 

| 
4,855) 
4, 572 
3,698) 
3, 043) 


10, 20a 


285,310 
283, 695 
284,031) 
281, 348, 


| | 
886, 517/1, 495, 813) 
881; 132.1, 492,238 
871, 869 1, 490, 603 
860; 783.1, 481, 862 


91, 501 


At- 
lanta. 


19, 140 
19, 312 
18, 262 
17, 590 





- 

- 

i) 
os 


BESS: 


“eee 


pr) 


se Crete 
o 


288 5 





Sat 


REV 


BEBE 





| 378,997 1, 778, 292 
382, 4911, 779, 138) 
383, 731 1, 766, 087! 
378, 457 1, 765, 819 


32, 0s1| 
30, 707| 
30, 660 

29, 477| 





2, 848) 
2° 726) 
2) 691| 
2’ 667 


537, 
461 
293) 
280, 


1,770) 
1,332) 
1, 157) 
1,097) 


36,677) 
36, 166, 
36, 038 


453, 189 2, 273,038 
454,394 2° 263,701 
454, 698 2,244) 385 
448, O16 2,236, 839 


27, 119 
27) 197, 











| 


. | Minne-| Kansas 
| Louis. apolis. | City. 


35, 
35) 
35) 


278, 854) 
279, 139 


2, 
281, 737, 471, 372 
277,619, 467, 458 


16, 497) 


16, 414) 
16, 016, 


832) 
837) 
817) 
825) 


1,571) 


21,944 
21,614 
21,677 
21, 627) 





SSSS 





wo 
— 
@ 
& 


wey 


v~. 


wen & 


iS] 
= 





SLLHP 
—_ 
& 


Dallas, 


52 
52 
52 
52 


10, 689) 


6,724) 








_—.. 





S S85e BEse 


32 








San 
Fran- 
cisco. 








68 


68 
67 
67 







144, 213 





745, 454 
751, 159 
754, 351 
748, 027 


921, 119 


102, 308 
101, 740 
102, 370 
102, 290 





15, 104 
15, 384 
13, 746 
14, 843 


3, 608 
2, 891 
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PRINCIPAL RESOURCES AND LIABILITIES OF MEMBER BANKS IN LEADING CITIES ON WEDNESDAYS, FROM JUNE 22 
TO JULY 13, 1921—Continued. 


ALL REPORTING MEMBER BANKS IN EACH FEDERAL RESERVE DISTRICT—Continued. 







{Amounts in thousands of dollars.] 












! | } | 





















: Phila- « . ies . = San 
New Cleve- _Rich- At- | pa St. | Minne- Kansas 4 os 
Total. | Boston. York. an. land. mond.) lanta. ee Louis. | apolis. City. Dallas. a 
° ee ee | | s a 
| | | 
Net demand deposits: | 
June 22 9,989,313 703,688 4, 566,206] 604,484 784,689 301,024 208,75611, 248, 670 287,080 167,845 362,231 190,427} 564,213 
10, 046, 398 702; 384 4) 635, 931 604, 716 779, 440 299,560 218,148'1, 239, 107) 285, 818 171,720 367,988) 188,267) 553,319 
10, 029, 836 720, 462 4 561, 732) 622; 702 791, 717 304,115) 214, 853!1, 244,247) 284,949 173,227 370,701, 187, 542) 553, 589 
10, 085, 866 731, ‘0724, 543) 758) 625, 106 798,043 306, 081 213,053 1) 286, 045) 286,941 176,654 363,970) 187, 319) 567, 824 






540,257 
542, 170 
545 327 


61, 260) 
61, 360) 
60, 951) 
59, 744) 

| 


657, 371| 
660 , 430) 
655, 360) 
654, 678) 


| 
176,250, 424, 363) 
175, 005 433, 115, 
174,940 425, 116 
175, 265) 419,032) 


429,340, 119,685, 147,215! 
431,140 119,581| 146,907 
429, 445, 120,761, 147,239 
426,836) 120,341) 145, 521 


142,294 
142,838 
144, 480 
142, 236) 


73, 729 
72,579 
70, 761 
69, 786 


106, 395 
106,883 
104, 946 
108, 492 


41,173 
41, 110 
41,254 
41, 316 







Cece eee cess wesceses hy 






































462,488 32,316, 258,332) 49,680, 39,734) 10,434) 3,269 26,963, 12,849' 7,581 7,830 6, 495| ye 
387,378 26,977 214,445] 38,026 32,9401 8,576] 2,744! 28,682] 10,656, 6,298 6,506 5,704) 5,824 
325,468, 22,332) 178,248! 36,123 277257 7,211; 2,170) 23,190, 8,862; 5,224 5,413, 4,605) 4,833 
277,917, 19,061 152,393 30,882) 23,222 6,183| 1,901! 19,701, 7,568 4,454 4,626 3,917) 4,009 
Bills 4 Ants with F. R. j | | 
ps | 
Secured by U.S. Govern- | | 
ment obligations— | j } 
i eee 324, 558 9,807 95,599) 39,831 28,854) 25, 094| 15,549, 53,531] 15,093 4,248 10,276] 4,044) 22,632 
SE Bs wands cnave- 319,001 10,181 97,418) 39,314) 26,411| 24, 728) 13, 469 51,126) 14,899 3,475, 12,289 4,190 21,501 
ae 355, 074 6,105, 147,434) 26,073 30,138} 24,503) 12,535 50,232, 14,811 2) 608 10,895 4,495 25,245 
oS SERS 310,849 6,256, 110,573, 28,761! 32,071) 23, 7811 12° 440 45,430! 14,157 4,108, 10,651) 3,665] 18, 956 


uly 1 
Bills Rae with F.R. 
Bank: 
Secured by U.S 
ment obligati ions— 






3. Govern- 






| 
790 













, | eee 104, 154) 7,838) 34,280) 22,832 6, 203 2,700 4,843 12,774 2,886 | 3,368 321 4,319 
GUNN Bek Centivcdeas 93, 920) 8,645, 24,423) 20,463 2 152, 2,768 4,855 14,205) 2,866 494, 3, 704 490 3,846 
SORE Ganev cucatsccdes 87, 729 6,098) 18, 661; 23,314 6,769 2,600 4,657 14,314 3,217 563, 3,043 505 3, 988 
AD pd Mth dedvansedaee 85, 118 7, | 17,889) 20, 787 3 6, 709 2,799 4,465 13,990) 3,302; 568, 3, 116) 538 2, 561 
All other— | | | | 
pee ee 773, 733| 47, 639 209,997, 31,925 88,998 45,715 29,746 148,506, 34,511! 35,162) 33,642) 11,465) 56,427 
SUE DD es cdcccviens 796, 797) 45, 621, 216, 616, 37,762 91,164 44,757 32,302) 152,073) 38,013) 34,568; 31,355 12,433) 60,133 
pS ae ere 805, 457| 30, 620 216, 567| 22,766 90,133) 47,320 32,906 159,237) 40,086) 36,111) 33,121; 14,676; 62,914 
pg re | 757 , 572| 26,956 85,450 40,298 32,121, 138,109 35,632, 30,986) 32,334, 17,828) 57,385 


29) 302) 231, an 
| } | 
















MEMBER BANKS IN FEDERAL RESERVE BANK CITIES. 


{Amounts in thousands of dollars.] 





















































! : j | | 
| New | Phila-| cleve | Rich- | At- , St. | Minne- | Kansas San 
Total. | Boston.| York. | phis land. mond. | lanta. | “Mi¢age-| 7 ouis. | apolis. | City. ato _ 
| | | 
a eles | | ror tee | 
P Number of reporting banks: 
June 22. 282) 26 70, 44 9 10 8 52 13 10 17 8 15 
282) 26| 70 44 9 10 8 52 13 10) 17 8, 15 
Foon = 70) 44 9 10 8 = 8 " H 6 
} 70| 44 9 10 8 2 1 7 5 
Loans and discounts, includ- | | 
ing bills rediscounted with | | 
F. R. Bank: | f { | 
Secured by U. Gov- 
ernment ieeien 
peer 484,705, 32,517| 253,351) 70,075 16,198 6,251, 3.082 61,159 12,535) 8,276 6,234 1,608 13,419 
Ot ere 485,087 32,190 252; 701; 69,138 16,930, 6,119 3,093, 63,229, 12,274) 8,156, 6,508 1,636 13, 113 
July 6......-.-.----- 464,481, 30,095| 2377283, 69/628 16,396. 6,051 2,266 61,674 11,901, 8,289 6,337 1,580| 12, 981 
- a arora annie < 452, 771, 29,871 229° ba 66,174, 15,915) 6, 070 2,235; 62,041 11,918 8,340) 6, 371 1,645 12) 693 
Secured by stocks an 
bonds (other than | | 
U. 8. Government 
obligations )— 
Se ae 2,089,736) 146, 642/1, 086, 449 175,411 131,910) 15,415 8, $21,520, 87,112) 15,329 26, 044 9,306) 65, 765 
PE Msdds iene canes | 2, 103, 474| 149, 799/1, 096, ” 144) 171,248, 132,626, 15,598) 8,618 325,796 87; 227; 15,263; 26,307; 9,576) 65,272 
err | 2, 105, 643) 149, 414/1, 102, 220, 176,276 130,905) 15,771! 8,737, 318,727. 87,739) 15,207! 26,515 9,509 64, 623 
Minades eawniene 2, | 146, 493)1 085; 988) 173,603) 129,566) 15,721 9,093 321,283 87, 638) 15,632) 26,533, 9,325) 63,962 











5 eee 5,331,589 464, consis, 460,553, 338,473, 279,300, 70,141 53,470 801,375 204,949) 112,198 139,927 53,814) 352, 694 
po er eee 5, 338,324) 463, 414/2’ 461,256 344,651, 2787400 70,544. 54,981, 797,851 205,300, 111,843) 136,584) 54, 123 359,377 
| ees 5,296, 262} 459; 42812’ 433” 538 337/666, 281/823 68,983| 54,281 793,045 194,330 113,001| 134,943, 54,434 370,700 
: i, Sees 5,261,434) 455, 122 426,814) 334,842} 280,889) 68,044! 53, 786,008, 192: 513) 109,097, 134,323, 54, 180 366, 215 
Total loans and discounts, in- : 
cluding bills rediscounted | | y 
with F. R. Bank: ol 
be Eee 596) 135,803 172,205 64,728) 431, 
June 29. 801 135, 262) 169,399 65,335| 437,762 
July 6.06 970| 136,587| 167,795, 65,523, 448,304 
= ee 069| 133,069, 167/227) 65,150} 442,870 






















1008 FEDERAL RESERVE BULLETIN. Avaust, 1921. 








PRINCIPAL RESOURCES AND LIABILITIES OF MEMBER BANKS IN LEADING CITIES ON WEDNESDAYS, FROM JUNE 22 
TO JULY 13, 1921—Continued. 


MEMBER BANKS IN FEDERAL RESERVE BANK CITIES—Continued. 


[Amounts in thousands of dollars.] 





| | ' | 

| os Phila-  , : | 

" | New "| Cleve- | Rich- | At- | 
Total. | Boston. | York. h land. mond. lanta. 


San 
St. Minne-|K Cansas | 
Louis. | apolis. City, | Dallas. Fran- 


| Chicago. 
















- =a | 


U. 8. bonds: | 




















June 22................... 443,166) 10,009) 262,408 34,570 8,497, 7,264 4,362; 20,370) 11,620 4,714) 10,821 7,131, 61,400 
en enna . 444,375) 9,822) 265,071 35,279 8,520. 7,263, « 4,362} + 20,475! 11,067 4,695) 10,043, 6,534 61,244 
Rae rats 446,754, 9,806, 263,481) 34,885 8,539 7,264 4,180) 21,932! 11,000 4,534) 11,786, 6,485 62,862 
e July ae waccttststes 446,074, 9,969) 264,607 35,039 8,461; 7,262 4,040) 20,444 10,968 4 Tae 11,684, 6,374, 62,504 
S. Victory notes } 
June 2. HELA Ieee 101,329| 1,474) 72,731 | 4,744 1,765 182 65| 12,466 386 221! 757 31, 6,507 
ee hia 100, 376 555} 72, 897 3, 363 1, 764 182 65) = 12, 559 376 221; 919 31 7, 444 
| weee-| 101,450 561) 74,557, 3,166 1,749 182 225) 12,733 388 220! 1,026 31, 6,612 
ln Bas 101, 876, 517; 74,426, 3,329 =, 750 182 225, 13,023 394 220! 1, 081) 316,698 
U.S. Treasury notes: | 
I fak<naekwes see ees 101, 995 1, 587 75,811) 14,144 296 ae ot 3, 291 1, 485 93; 2,987 1, 536 647 
93, 609) 1, 421 72,965 12,087 290 Sl cienctias 2,310 1055 39) 860 1,636 819 
NS eS 76, 024 805) 59,582) 9 528 238 e esiet, 1, 996 800 39) 747; 1,643 554 
RSS SE 64, 429) 676 49,806) 8,879 243 Wei ckaveuss 1, 557 406 3Q 593 1,636 515 
U. 8. certificates of indebt- | | 
edness: 
eee 178,551; 3,460, 131,063) 15,835 902 452 50; 13,314 2,369 1,576} 2, 288) 774, 6, 468 
oo See 166,801; 1,838) 128,851, 9, 409 818 427 50| 12,127, 1,927 431| 3, 928) 789 «6, 206 
RACINE | 133,544) 13520, 100,598, 6, 724 729 236 50| 11,075, 1,598 257; 3, 955) 815-5, 987 
| Caer 108, 525 1,608, 78,466 6,486 766 232 50 9, 280 868 150} 3, 915) 7 5, 938 
Other bonds, stocks, and | } 
securities: } | | | | 
s+ er 1, 132,029, 56,172) 559,973 128,302 71,854 4,563, 3,283 149,166, 42,814) 8,616] 11,328 3,307 92,651 
ava sipvnenawanncen | 1,132,339, 56,375, 559,691] 131,469 71,240 4,424, 3,275 143,363) 42/923 8,568] 11,279, 3,286 96, 446 
ES | 1,127,338) 56, 630 556, 884] 128,752 71,422 7, 211 3,233 139,917) 43,425 8,589} 11,840) 3,372, 97,063 
; July “Se 4 digssgnta | 1,117,459 60, 871 aah 127,672 70,679 7,176 3,403, 138,981; 42,984 8,661] 11,918 3,423 93,680 
é Total loans an iscounts | | | 


and investments, includ- 
ing bills rediscounted with 
F. R. Bank: | | 


| RCO 6, 08 100, 716, 556/4, 902, 339) 781,554 510,722, 104,386 73, 145 1,382,661| 363, 270 151, 0231 200,386 77,507) 599, 551 


Oe SR aaa ae 9, 864,385 715, 414|4, 909, 576| 76,644 510,588 104,684 74, 444 1,377,710, 362, 149 149, 216| 196,428, 77,611 609, 921 
= PRE ROeS S +) 9,687; 405 708, 259)4, 827, 143| 766,625 511,801 105,790 72,972 1,361,099 351,181 150,226) 197,149 77/869 621/382 
Tieinabsthiinet sees er, 5| 705, 127/4; 757, 616 508, 269 56-72, 4833/1, 352,617, 347, 689 | 196, 418 

































































57,639| 568, 126 28, 006 4,835, 123,552) 26, 168 10, 218) 14,120, 5,123 32,385 
MRS ong? oo Jas a 920,869 56,548} 564,745) 54,188, 27,652, 4,725, 4,778, 123,297; 27,836| 8,225) 13,937, 5,858 29,080 
Ee x lceeene | 912,420 59,366) 548, 567| 56,361 28,659 5,432, 5,260 120,042, 27,907 8,376 16,088, 4,467 31,895 
July 2. babienauesxevens | 909,958, 59,610) 547,202) 57,910 27,783 5,096 4,795 121,036) 27,340 sot 12,645, 5,158 32,041 
Cash in vault: 
June 22 184,450) 12, $34) 95,467/ 14,945 7,541 1,190 1,669 31,755 3,537 2,308, 3,064) 1,601 8,539 
June 29... 184,847, 12/035, 94,711 15,416 7,602) 1,144 1,601 32,184 3,603 2,269) 3,141 1,607 9,444 
July 6..... 197, 818 12,498, 101; 483) 13,422 8,486 1,079 1,651) 35,233, 4,193 2,561) 3,169 1,667 12,376 
OO Sane 194) 448 12) 341 101; 263} 14,479 8,916 1,142 1,358 33,574, 3,562 2,537) 3,488 1,518 10,270 
Net demand deposits: ss 
i | 7,019,706 549, 416! 4,089, 336| 525,809 194,037, 41,852 34,489 875,285) 194,267 74,076 133,180 49,942 258,017 
SR ee 7,079,294, 548, 244/4, 159,849) 525,560 195,005, 42,648 34,852 864,895 194,862 76,868 134,906 51,142 250, 463 
Se Seaee 7,036,093 560, 155|4, 074,754) 541,146 197,309 41,447 34,714 869,527, 193,196 78,665 139,423, 50,237 255, 430 
‘ July a2... SEL SRT, | 7,057, 105 568, 396/4, 056, 149| 544,726 198,439 42,669 35,387, 887,153, 195,203 81, 428 136,105 50,957 260,493 
ime deposits | 
aes ee 1,342,870 69,129) 262,015! 28,800 232,902) 23,477 22,202 315,483 82,115 30,201) 15,508 7 253, 564 
ee | 1,354,289 69,073; 270,496) 28,715 233,537) 23,625, 22'326 318,288 82,241 29,419) 15,494 7,318 253,757 
ST eas 1,358,128 69,618) 263,608) 28,752 236,335, 23,613 22/086 315,250 82,309 28,598, 15,371, 7,327 265,252 
July 13........ Sccbwemeed 1,345, 417 69, 781 257,362} 28,774 231,505 23,488 21,967 313,777 81,948 27,678 15,300 7,272 266,565 
June 22 23,052) 251,102} 47,713 6,459 827 71 20,054 11,188 2,685 6,818 5,965 4,839 
June 29. 19,201; 208,443! 36,521 5,296 685 60 16,437, 9,298 2,227) 5,667, 5,221 4,024 
~ 4 15,934! 173,261) 34,693 4,114 567! 50 13,296, 7,731 (1,842, 4,713) 4,239, 3, 340 
ee 13,607| 148,132) 29,661! 3,819 477| 39 11,269) 6,606 1,562) 4,029 3,596) =. 2, 734 


Bill s"paya with F. R. 


Gone by U. 8. Gov- | 
ernment obligations— 






Bank: | 
Secured by U. 8. Gov- | | 
ernment obligations— 








D Sikceenael | 78,784 247} 32,677 eee | 310-8, 975, 1,553 528 1,030 23, 3,312 
Siestaanndaaal 7 SS er 9,349, 1,471 363 «1,115 44, 2,778 
Keshonsseonsecct a ee ee eee 8,920 1,482 454 1,050 39, 2647 
wececcesceeee.| 50,114 7,196 16,648 20,527, S45)... 8,806, 1,534 461 1,026, 2 2) 148 
\ Rea ers 87,697, 19,496 26,066) 17,694 2,217) 38,017 
ange 91,699, 21,267 24,829 16, 489 2,197 42) 080 
ahi pt SABE 94,046) 23,753, 24, 16,574 3,790| 43,613 
RRC, 77,456 20,895, 21,707 17,072 4, 354 38, 370 

| i 
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BANK DEBITS. 


For the four-week period ending July 20 
debits to individual accounts fluctuate 


tween $6,891,000,000 for the week ending June 


29 and $7,579,000,000 for the following week, | 
five business | 
ebits owing to | 


which, in spite of having onl 
days, showed larger totals of 
the settlement on June 30 of end-of-month, 


end-of-quarter, and end-of-fiscal-year obliga- 


tions. 
lower fi 
relatively insignificant. 


or the two following weeks somewhat 


The movement from week to week for the | 
corresponding period in 1920 was different | 


from that for the period under review, largely 
because the first week of the period in 1920 in- 


cluded June 30, with its heavy settlements, 
while the week ending July 7 saw a much 
smaller volume of debits owing to the inclusion | 


of the Fourth of July holiday. The lag of the 
1921 figures behind those for the same period 
in 1920 amounted to about 19 per cent. For 
New York City, where the decline in volume 
of debits set in much earlier last year, the lag 
was only about 13 per cent, while for the other 
centers it was about 25 per cent. In view of 
the fact that the price level in July of this year 
was more than 40 per cent lower than a year 
ago, this 25 per cent lag in debits is indicative 


| of an increase in the 
be- | 


res are reported though the decline is | 





ay ae volume of trade 
1 


or in the rapidity of the turnover. 





DEBITS TO INDIVIDUAL ACCOUNTS 
AT BANKS IN 
REPORTING CLEARING HOUSE CENTERS 


DESITS FOR 1921 
MILLIONS | ] } | | } jw pe 
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DEBITS TO INDIVIDUAL ACCOUNTS AT CLEARING-HOUSE BANKS. 
SUMMARY BY FEDERAL RESERVE DISTRICTS. 


{In thousands of dollars.] 


1921 





Federal Reserve District. 


July 6. 


361, 875 


Philadelphia 
Cleveland 


155, 526 
796,678 
153, 553 
118,491 | 
208, 554 | y 

103,429 102,253 
406,109 433,595 | 


220; 620 


Week ending— 


Week ending— 


July 13. July 20. July 7. July 14. July 21. 





473, 187 
4, 228, 726 
427, 373 
522, 457 
189,733 | 
234, 282 
1,096, 359 | 
210, 567 | 
149,609 
284, 539 a 
137,972 145,323 | 
563, 294 | 593, 175 | 593, 793 


506, 869 
4,721,074 
418,723 | 
560, 275 
193, 534 | 
237, 762 
1,204, 163 | 
238, 069 
183, 545 


519, 704 
4, 551, 657 
418, 552 








6, 891, 337 | 7,578, 930 


7,312, 430 


7,391,851 | 8, 980, 065 


8, 518, 098 | 9,309, 600 | 9, 203, 202 


Nore.—Figures for the following centers, while shown in the body of the statement, are not included in the summary, complete data for the 


centers not being available for each week under review: Harrisburg, Pa.; Johnstown, Pa.; 
Ami 8t. Louis and National Stock Yards, Ill.; Quincy, 


ington, D. C.; Wilmington, N.C.; Moline, Ill.; Springfield, Ill.; East 
Kans.; Galveston, Tex.; and Tucson, Ariz. 


Reading, Pa.; Cincinnati, Ohio; Greenville, S. C.; Wash- 
Ill.; Springfield, Mo.; Atchison, 
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DEBITS TO INDIVIDUAL ACCOUNTS AT CLEARING-HOUSE BANKS—Continued. 
DATA FOR EACH REPORTING CENTER. 


{In thousands of dollars.] 













1921 1920 
Week ending— Week ending— 






June 29. July 6. July 13. 





| 
July 20. June 30. July 7. | July 14. | July 21. 


District No. 1—Boston: | 

























en ee a 3, 242 3,514 4,093 3,348 3 3,790 3, 847 
BOMROM. 5 oc cen ccnccccserccccsccescosccsccse| » 68% y i 289 22, 284 , 

Oe ee td ae 31, 56% ga RRR rao) SR eR Nico eld od 
RAPER SR Hesapy 2. 5,017 4,661 5, 542 | 5,923 9, 785 9, 528 9, 837 8, 926 
a eG Ra opie 18, 417 27,791 22,276 20, 863 22) 121 28, 528 27, 206 25, 863 
ois dvd 60d5sd fuk oysecaben esas i> . 2,819 2, 887 2,931 2,956 4,351 4,045 4,631 4, 567 
aA: 2s 55 nites 500 hansen teenie 3, 846 3,85 4, 496 | 4,743 5,612 5,778 6,530 6, 27. 
ca advuneanibacisy meee sche 3,873 4,105 4,559 | 4,382 5, 233 5, 904 6, 284 5, 
New Bedford........... Ec 4,947 5, 085 5, 987 | 6, 594 7,954 | 7,498 8, 668 8,978 
New Haven............... ARAN Nyoe ee 13,727 18, 231 17, 198 18, 178 19,137 | 21,130 22) 611 21,795 
Portland............... aban eewhrie wake 5, 239 5, 701 7,309 | 6, 499 8, 463 | 8,358 7,738 9,675 
Providence. . aa 29, 238 33,319 | 30,043 | 31,515 38,655 39, 964 39, 287 42,243 
Springfield... 11,624 13, 851 12,800 | 11,590 17,258 | . 17,363 18, 471 19, 046 
Waterbury... 5, 239 6,313|  5,188| 5,639 7, 7,814 : 7, 463 
rth oeeccnsacace ines ee ee 13, 127 14, 836 | 14, 259 | 14, 845 18,761 18, 304 21, 554 21,098 

District No. 2—New York: 





Cesc daseaeeUseeapeneiodacssh ee 
Binghamton..............--..-..+++-+-+- 
SS eer rear i venmeaetes 


Ss Ae nicnntiincl hs ok vineexesbee 
District No. 3—Philadelphia: 
SM pach in nbielen ieyccubbgene sabes 






















sd cibvenchsn<Prsncnnaethaevaeoe : Se | RR PRR Se ee eS ee eee, ee 
Pa aisca nh wax necnenessa5eeeneeene 5, 102 ; 7 ep es, See ee | ee ere ee eee 
etesh dc tesiehsccnpakebanebata 4,277 4,391 390 | 4,217 96 5, 437 6,274 6, 563 
EL Raves cane ss nh s0nkh bbakee Chane ¥ 289,668 | 

ER einaek Hcdsin canes <Saneemes tenner in of RRR reas Ce Se he EE Ne, See eee 
eee ae Seer: Ms é P i 8 


IR ow octeoeccacu cbc cakserk coed’ 
Wilmington.............-..--+.+--0+- ree 


Sa Sree | 5 ere”) See ee licdehasuerepeaelekee tees 
EN sii 6 Dparcensdeickamawevawes darth 6 f f y 


















































+ ET CELE MERRIE 2 | < 12, 952 | 13, 137 11,998 13, 152 13, 124 12,375 

Peaks ods CORAL KK sev endaeseonenen 5,449 5, 6, 405 5, 8,355 7, 435 | 8,372 8,324 
EE So b50 5's 550 134s cxccbvanrics wee Soe 3, 881 3, 882 4,924 5,109 6,915 5,211 | 5,923 8, 263 
Lexington............ Been eats eek 3,143 4,166 3,697 3,595 4,950 5, 246 | 5,224 | 5, 241 
Cg OEE ERE REET 2,161 2,453 1,992 1,934 3,409 2, 833 | 3,901 | 3,330 
IR sib Svc as bccn ncucenekeukxcenas 145,776 152, 123 139, 406 141,526 232, 481 191, 768 202, 371 | 209, 546 
Springfield a 3,377 4, 4,400 4,171 3, 235 4, 257 4,361 3,703 

| RNS SES 23, 838 24,029 32,748 26,977 33, 732 30, 784 34,719 | 35,175 
Wheeling 7, 544 7,273 7,305 6,521 9,045 8,051 | 9, 509 | 9,798 
Youngstown 10,670 12, 423 11,492 9, 845 15,621 17,539 | 19,070 | 14,819 

District No. 5—Richmond: | 
Iris so cnib uit swns websioavesesen 93, 899 99, 260 101,330 94,092 111,778 108,543 | 112, 150 | 106,374 
as sigs sais nek dest Sukiowaaet 5,000 | 7,019 6,742 | 5,220 9, 
Se ee 5,750 5, 865 4,994 4,555 7, 
_ .. SRRRSSES Sree ee: 5,630 4,300 4,985 4,653 5 
IER TE ENE ae 2,543 | 3,640 2, 574 | 2,472 
Huntington..... Bee een ae ee ae 4,353 4,540 4,960 | 4,995 
PEE eons pacdobcwsntcnedeccnben’ 12,131 13, 888 15, 147 13,799 
RN eee wins Js cg ese ei! 4, 400 4,350 4,100 4,900 
SING OS 0 bios nheneh i sce ienstapes 21, 766 26, 505 23, 087 24, 259 
i peuncenes casspoenceheendaachel 41,548 41,357 37, 830 37,621 
nati csccouincnus chad eeesactent 4,640 5,039 5, 547 4,396 
District No. 6—Atlanta: 

Ae ig Sa I eres 20, 473 24,697 23, 577 | 23,652 
| SERS Ser ee ee 4,007 5, 308 5,326 | 5,116 | 82 | 
Birmingham 11,991 14, 552 10,696 | 12,025 | 
Chattanooga............ 6, 839 7,906 8, 222 | , 205 | 5 | 
EE ciiiasweskconionasvans cde caus’ 8, 804 9,788 9,965 | 9,954 | 
aoc nx od 5 cetkind Silas sah 4,495 6,197 4,688 | 6,721 | 
A a AEE TE EAE RE Be 8 3,731 4,166 3,997 4,599 | 5, 831 | 6,390 | 6,726 | 8,053 
ins goannas aan canseaies ath oe 5,097 5,709 5, 820 5,733 | 7,817 8,013 | 8, 203 | 8,902 
SD Sct venpchedvann<vevotvencanses 2; 602 2; 400 2,171 2,547 5, 590 | 4,636 | 5, 364 4, 880 
x ae ennecos a veuconekees wil 23, 844 24,992 22,277 33, 177 24,183 | 22, 374 | 27,354 24,329 
EOE SORES 48, 954 56, 872 54,601 52, 866 74, 284 | 79,279 | 74,362 | 75, 886 
PR itis unccncswenbacetQatwekauds 1,234 1, 406 1, 464 1, 407 2,044 | 2,150 | 2,484 | 2,535 
Sil a Sony Sanivuntiaetetaxncd 8, 172 10,329 8,761 9, 186 14, 504 | 15,903 | 15,186 | 15,948 
MR Scns nok rowed cos sieneevinees wes | 4, 237 | 4,908 4,976 5,110 5,317 | 6,097 | 6,216 | , 553 
PE cinnictxscayels shands ites tesacen 1,046 1,310 1, 233 1,188 1,383 | 1,792 | 1,910 | 1,763 








1 Debits of banks which submitted reports in 1920. 
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DEBITS TO tNDIVIDUAL ACCOUNTS AT CLEARING-HOUSE BANKS—Continued 
DATA FOR EACH REPORTING CENTER—Continued. 
[In thousands of dollars.] 





1921 1920 
Week ending— Week ending— 





| 


ee :: | ] 
| July 13. | July20. | June 30. | July 7. July 14. 


June 20. July 6. 





< 


3,321 | 
2, 854 | 
13, 975 | 
769, 067 
8,355 
4, 210 
25,039 
159; 382 
4, 153 
11, 231 
8, 688 
21, 601 
42, 046 
2, 496 
5,120 
6, 402 


Fro Eger 

SSgSeESE828 
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Springfield, Il 

WI cc cnadascbevenctccunsxsesansenel 
District No. §—St. Louis: 

East St. Louis and National Stock Yards. | 
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Cheyenne 
Colorado Springs 
Denver 

Joplin 

Kansas City, K 
Kansas City, Mo... 


Muskogee 
Oklahoma City 
Omaha 
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16, 906 
3,671 
25, 115 
14,211 


2,114 
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District No. 11—Dallas: 
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1 Debits of banks which submitted reports in 1920. 
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DEBITS TO INDIVIDUAL ACCOUNTS AT CLEARING-HOUSE BANKS—Continued. 
DATA FOR EACH REPORTING CENTER—Continued. 


{In thousands of dollars.] 








1921 1920 
Week ending— Week ending— 


: ——— | : 
June 29. July 6. | July 13 July 20 June 30 July7 | July14 | July 21. 








District No. 12—San Francisco: 
Berkeley 774 | : 2,970 
Boise , 675 38 3, 034 
}, 865 7 8, 300 
Long Beach 
Los Angeles 


Sacramento 
Salt Lake City 
San Di A : 
San Francisco. . .. 58, ¢ 6 169, 216 
: , 039 
33, 727 
11, 259 
4,890 
8,744 
2, 166 





GOLD SETTLEMENT FUND. 
INTER-FEDERAL RESERVE BANK TRANSACTIONS FROM JUNE 24 TO JULY 21, 1921, INCLUSIVE. 


{In thousands of dollars.) 





| 
Changes in ownership | 
Transfers. Daily settlements. | ofgoldthrough trans- | ae 
| n 
Federal Reserve Bank. | , eee | fund at 


end of 





Debits. | Credits. | Debits. | Credits. | Decrease. 





358, 994 


Philadelphia 
Cleveland 





“ 


Minneapolis 
Kansas City. 
Dallas 


SE53S335 


= C> 





ES 
$5 


July 22, 1920 
June 24, 1920 542, 271 


oO 
BS 
J 
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FEDERAL RESERVE CLEARING SYSTEM. 
OPERATIONS FROM JUNE 16 TO JULY 15, 1921. 
[All figures shown in thousands.] 















Items drawn on banks located 
in own district. Items for- Items for- 
__| Items drawn | Total items han-| warded toother| warded to Total items han- 
on Treasurer | dled, exclusive | F.R. Banks | parent bank or dled, including 













- Outside F. R. of U.S. of duplic ations. | and their to branch in duplications. 
Federal Reserve Bank | In F. R. Bank | 3 sured 
or branch. or branch city. aa | branches. same district. 





























4 Amount. | — Amount. — Amount. iol Amount. Pi Amount. rg Amount. — Amount. 

























I tiadscpcadaccssael 705) 539,515, 3,320) 380, 129 156, 20,771) 4,181; 940,415; 162 8 EE ee 4,343 994,114 
CS ere 1,372) 1,652,507, 4,457 938, 490| 1,199; 160,325| 7,028) 2,751,322! 939) 437,158 17 5,989! 7,984 3, 194, 469 
Ns donk xe naan cure 189! 81, 947 389) 00, 761) 15 2,271) 593; 134, 97% 147 24,714 38, ‘17, 649 778| = «177,342 
Philadelphia........ ..... 1,628, 707,591 2,114) 228,082) 171 54,359] 3,913| 990,032 695 144,540............... 4,608! 1, 134, 572 
oS) ae 374, 188, 477 1, 160! 135, , 037) 68 6,567; 1,602, 330,081 31 18, 604 27 11,119 1,660, 359,804 
Cincinnati 188; 113, 882 748 68, 264 58 6, 170) 11,002; 1189, 432 ll 9, 990 il 3, 004 1,024 202,426 
Pittsburgh........... 425| 247,164 811) 95,305) 55 7,021, 1,201| 349,490' 64 34,976 26 5,134 1,381, 389,600 
I irnivkccinnness 103; 108,218) 1,773) 241, 231) 53 7, 662| 1,929, 357,111; 147 65, 551 39) =11,382) 2,115 f 
Baltimore............ 229) 136, 421 630) 70, 163) 56 11, 134) 915, 217,718 57 28,613 76 9,589, 1,048) 255,920 
Pel vickdenccuasas 116) 48,711 312! 38, 455) 28 5, 974) 456) 93, 140 21 9, 365 26 4, 390 503 106, 895 
Birmingham.......... 232) 31, 054 124) 6, 686 9 1, 097) 365) 38, 837 15 7, 765 27' = 14,280 407 60, 882 
Jacksonville. ......... 53! 16, 723 135) 13, 617) §| 1, 108) 196 31, 448 19} 6, 602 4 1, 487 219 39, 537 
See 50) 22, 410 210) 16, 214) 14) 2, 188) 274 40, 812 31) 1,491 9 855 314 43, 158 
, j — 7 oe? aes > oat aaa 


New Orleans......... 












eet on ae ee 
Minneapolis.............- 245) , 917) 1,392) 78, 218 53} : 1, 690 i 
| nee aeeeree 24| 8,281 196. a 591) 5| 683; 225/ 19,555 5 1, 892! : 1,198, 22 2 






RGM GEG vvicccdsecesse 
SO Serre 






Portland.........- Lil] "56 26,640) 196) 








Salt Lake City........| 43) 22,635] 373, «23,429 
aticdgedscasss 110 31,280 194, 13,345 ; ! ¢ ; 089 
Spokane............-. 34} 15,672} 168, += 9,823} «= 9} «i, 187} 21] «926,682; 12} «1,545) 13, 2,928 31, 155 




















Total: 

June 16 to July 15,1921, 9, 026; 5, 807, 102) 31, 279) ial 3,084] 539, 347/! 43, 397)! 9, 762, 588; 3,545) 1,045,770, 748 178,502 47,690 10, 986, 860 

May 16 toJune 15, 1921) 9 092) 5, $37, 330} 32,918) 3,533,271) 2,755) 479,671)! 44, 775|'9, 852, 052) 3. 731 1 092, 780 767) 184, 321 49,273 11, I 53 

June 16 to July 15, 1920) bd 109, 7, 988, 267) 28, O18) 4, 701,304) 2,419) 927, 221)! 37, 553 3, 618, 865 3, 381) 1) 649, 417 736; 265,407 41, 670| 15, 
| i | | 





























1 Includes items drawn on banks in other Federal Reserve districts forwarded direct to drawee bank. 


Note.—Number of business days in period for Baltimore, Nashville, St. Louis, and Memphis was 24, and for other Federal Reserve Bank and 
branch cities 25 days. 







NUMBER OF MEMBER AND NONMEMBER BANKS IN EACH FEDERAL RESERVE DISTRICT, JULY 15, 1921 AND 1920 





Nonmember banks. 


Member banks. paneer - — 
es o Gisteiet. On par list. | Not on par list. 




















Sete eee eee eeeenee 
PPereeerrrrr rere r errr.) 
a emer e eee e ne eee eeeneeee 





WR iecisasenss paenakahpeunnmaten saliesnndebendinssscsssete | 








1 Incorporated banks other than mutual savings banks. 
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IMPORTS AND EXPORTS OF GOLD AND SILVER. 


GOLD IMPORTS INTO AND EXPORTS FROM THE UNITED STATES, DISTRIBUTED BY COUNTRIES. 





























































































Imports. Exports. 
| | ! 1 
l | | | | 
During | During During | From | From /| During) During, During; During | From From 
Country. 10 days | 10 dase | During | 10 days | Jan. 1 | Jan.1 {10 days |10days month | 10days | Jani | Jan.1 
ending | ending | or June | ending | to | _ to ending |ending of ending to | to 
June 20, | June 30, | 994,’ | July 10, | July 10, | July 10, |June 20,June30, Jume, | July 10, | July 10,) July 10, 
1921. | 1921. | * | 1921. | 1921. 1920. 1921. | 1921. 1921. 1921 1921. | 1920. 
+” 2A onan i ee) x 
ec cnsaccheteals sccpacdodticwhudkass poten sanee epee es | $9, 000 
0 SS een ern Sa $140) 39, 831 
RIE ee ee $232, 39i| 75,000 3,236, 497) 
re $1, 150, 564 $2, 897, 345) 7, 482) 146 4, 279, 404) 77, 617, 847, 
EG viccevewveness$ecccnnesesthuessessadiooswenntas "200; 610 207; 889) 
Dc biectelekedet|accocasousldanacantuctings conn ee eeeeranne 715, 745) 
PP pataGianstavhals nbaatsouteserahake etaeeeecacs Lbs bawenunie’Maeneiana 
DL ecimmbindins hake tts cored pack innavkdendinipaxcnenm cate ssnin aakee 
Netherlands.......... 262,800 110,546, 449,907] 440,984) 16, 156, 923 
ES ik atin tiicikecnin lsd op tains ss Leaded «Pais enn ea ane ; 1,532, 
EES Teen SEE EE 20, 892! 
Russia in Europe..... IE FRCPC Re NT 
BREE SE 2, 763)... 92,048! 3,116, 105} - 
Sweden..........-..-.- 716, 432).........-| 6,347, 500}.-.....-.. 42; 670, 724) 
EE. Sdn shineehlo ont inmaeis locccksisvsslemnwsedons 298, 168 301, 112 
ANID. 5's) 5c cuncs.clnmostvesss[benscaceen 2,772; 256,503 
United Kingdom—| | | 
England............ 9,245, 243) 1,641, 271118, 509,346) 5, 912, 271, 108, 162, 766| 62,700, O68)........|--.-ceccjececscces 
Total Europe... 11,376,802, 4,649, 162/33, 079, 553/11, 301, 397 254,231,219) 65,092,074|........ SS. Re a 
Bermuda............- | 500, 96, 850 ch ae 97,950)... otpepecndgelnetonccupeocsecgs AB eee 
British Honduras..... RE OS SARS =! euiees shies Meee Pie | Pe Oe eee eee 
SS aaa | 1,580, 270 2,541,865, 4,236,452) 131,900, 25,219,508, 27, 458, 208 $44,655) $54, 456 $158, ito 
STI Haiti: atti 35,000, 186,624 36,583, 520, 115, isn cilames.duatiigmansnalveeeanted 
Guatemala........... 6, 000 18,000 42,000 52,193 325,701! SAMIR Fosse wophensnsowe Dy cheba REE cipal 
Honduras. ..........- 1,058 651; 18, 466).-........ = Ube + Sas eee llseacse | 
Nicaragua.........--- 10, 021 30,795, 59,160 19,955, — 388,680 CR is 0c caked Secacebecgiissncsleteccnanes 
WMI ...80000-snc0ee 52,761 88,642) 181,975|.-........|. 1,333, 086 Res ee Senn ee 
Salvador. .......----- Re 3, 000 10, 000, 429,751 CS are Se be tke ents | 20, 
BD <cactivoekeeen 42°53 80,108 308,278 77,1241 2,873,893 2,335,678] 347,050| 240,620, 600, 473 5, 15,3087 041 
ere 1, 647 , 290 eee 15, 683) 4) 827 Seb acvdlstoncedsloocb coves iob ee ecane= 250, 494, 125, 000 
British West Indies... 579} 61,654' 63, 812 4,692 343,451 SE ks seccdbencocsuhlveenseves SER RR ENO ae ee 
Virgin Islands of U.8.|..........|.-........ 150, 000|--.-....6. |, | PRP isn Someck obs onasdith asoabalhaanscsa’ eRe Sait 10, 000 
Dominican we 5 ER NEE PERRIS ie reli 8 Re te RR se CRS RR SR: Pei PERE OST: Hortitiee 39, 000 
Dutch West Indies....| 341,121) 230,923 960,613, 158,592) 4,336,568' 129, 040|........|---..... ERS RS fears Bee 
Total North | | 
America...... _ 2,039,010) 3,188,778, 6,313,666 491, 039| 36,228,397) 31, 428, 672} 391,705] 295,076! 758,903) 113,170) 5,522, 204 18, 441, 438 
BID 5a oo <0 sees]... cescen | 1,549 1,540)..........| 813,317) 2. REE Sa Ss igs cso ckiedshWnviacinbase ened | 89, 995, 000 
Bolivia........------- 516 150 666 2 
DE cesekwbineersenlassoncgescbncwkeevcaloenksecae 
COIR. . onwsscscocesses 91) 9, 942 10, 033 
Colombia........-...- 430,136 137,891) 764, 580 
AED SEE V EK On Oleic candavns]esdsabdd oc ladiadesakelésbeue eile 
British Guiana.......|.......... 41,973 * 973 
PANE SEMEsbs 656 65\ccececeaglesceceeces 
Bec ccececnecatcece 47, 567 30, 479 78. 118, 
Uruguay. ......------ 1,287 5, 280 6, 567 
Venezuela. .........-- 20, 612 16, 061 36, 673) 
Total South | } 
America. ..... | _ 500,209 243,325, 941,767 749,268, 12,993,422) 3,156, 801/........|........ re ledecesce 24, 300 104, 539, 000 
a A ckas 454, 186)... 22.2... 454,186 267, 130! 14, 453, 405! BO ncn nbotles ieuthe epee Fisnisie oucseinh Nae Waa |" 16, 286, 750 
British India......... 128 Satelite 1,545,988 48,820 17,194, 6o8 viomibemestitebaebibensinestt Sates A ccentementiianiibantiant | 5,338, 088 
ie sos ov leans daamalnnecenenee NEESER SFOS, RT eae Ay He ee RR, Ee | 6,683, 454 
Dutch East Indies. . 150,000 19,576! 169,576.......... 373, 630) 2, 486, id MEAEIE, HEME He OER aa Row: 60,000, 12, 045, 105 
French East Indies...|.......... Sencar Sets Saas , 005, 892! Need Oe, pee weed RRR S Leta ied eee wR ey at ips Ee 
Greece in Asia........ Lain esatieal: ccnaniete Lschwageeas SO I ee «<5 ic aneastasccasuetsicernen REE ERE CC ES 
Hongkong Weadsesesees ETRE HIN, [eseeeeeees ceeeeeenes 5, 126, 396) 30, 191,910 "3,600, 9,100} 14,700, "7,000. 1, 208, 930, 25, 125, 502 
MN StbSiaghnecesdSalnnsicneasalaceseudtsalecongissdelecccehaegal LAEbssccebeaasn \ cusuuedives cancels sunucede Sarg he rere meer aneee 
Palestineand ih. 25,200” 25°20 nape aes eee Rement, eqns Taba Knee tee: Aa aN 
Turkey in Asia....... 8, 502 155,844) 522, 456 1,658 1,448, 793]........... ORES: eer Be FE! SERRE BO bse ow aas 
Total Asia...... 741,485, 175,420) 2,692,206, 512,420 47,005,779) 32,679,317, 3,600| 9,100 14, 700| 7,000) 1,263,930 81, 809, 557 
I vs tirinnscenitaacntbaves | 4, 800 oi cecni dale 6, 338, 337|...-...-..- ESSARY oie OEPR, a tn RGR, A SR 
New Zealand .........|.......... 94,241 94,241).......... 1, 080; 327| Bi asic oeceticcccncalsatass cet ap a Bi dents bicksats ina Ro mibies 
ESE Sais RRR Se Sess a Lin wi oh ae Pade eids BARRA COBRB Senate dees ixacdcneeanl 800)... nvccccces 
Philippine Islands. . 1, 497) 536} 111,904, 12,463) 590,655! 486,217)... 22.2} lle ee phepetiee Bt Ses ead ase 
SORE, aM ae OR Mase, |e CR LEA DE: Ls eee ol Thinline ialetn fy aint Seeenedehtn FR 
British West Africa...|.......-.. RDA Se RRR SS <., SRRRR A. SEMEL cu cuacochackseeidaotecet: tab basen eile amet can 28, 038 
British South Africa..|.......... RR es De SEMEL. can ccsasarisictevaeluacusess Eases ices Rb aiken Apebe rae Ls eine 
Portuguese Africa.....|.......... | 212,501) 338, 249).......... 504,577; 206, 107/........|........ ‘Shido | EEE RRR, Oo 8 ON 
Total, all coun- | | | 
Mvndceccacs 14, 659, 003|_ 8, 568, 763/43, 576, 476 13, 066, 587 1359,059,451/134, 085,642) 395,305] 304,176 773, 603 1, 243, 953|2 7,934,517 205, 084, 543 
Excess imports or ex- | 
See 14, 263, 698 8, 264, 587/42, 802, 873,11, $22, 634 351, 124, 934)........2-. seeeeeee pesccens ieanewie | dvduebe Cosi aieaemkan | 70, 998, 901 
| 1 i 























1 Includes: Ore and base bullion, $22,625,000; United States mint or assay office bars, $428,000; other refined bulli 4 
coin, $22,409,000; foreign coin, $59, 159, 000. ’ . : iy ~ rane sy ay ondne ns pt aas 
4 Includes: Domestic exports—ore and base bullion, $27,000; United States mint or assay office bars, $515,000; other refined bullion, $89,000; 
coin, $5,686,000. Foreign exports—ore and base bullion, ‘si, 060; coin, $1,616,000. 
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SILVER IMPORTS INTO AND EXPORTS FROM THE UNITED STATES, DISTRIBUTED BY COUNTRIES. 





| Exports. 





| During! During During During 
/10days 10days, month 10 days | 
ending ending of ending | 
¥ 10, June 20, June 30,, Jume, | July 10, | 
1921. 1921, | 1921. 1921. 








nck i dkviacantlaavanenwes | 
ia ges ccogencdlensyecapee } 
$934! 

43, 022! 


Turkey in Euro 
United Kin 
England | 786, 567'$119, 036 $87,623 $236,857 $148, 603|$6, 175, 763, 2,308, 931 


Total Europe... , 713} 59) 557, 1,793,622; 941,335) 119,036 87,623, 236,857 148,603) 6,175, 763| 2, 384, 111 




















65,301, 167,943 33, 1,331,881) 5,624,213 
Costa Rica 36¢ “42, 608 
Guatemala | 
PIE ns ccclveeses 3 3, 776, 083 
Nicaragua 5 5 138, 061! 
19) 260, < 385, 328) 

14,031| 3,565, 127 SAS Rs Ee See aR mt HARE TD: 

18, 613, 725) 36 3,873 10,070, 33,269 221, 773) 
39, 535) 5, 67 000 3’ 000) 





British West Indies...).......... 
Virgin Islands of U.S. 
Dominican Republic. } 5 lil, 260) 
Dutch West Indies. ..).........- 90 90 

French West Indies 





Total North | 
America 37, 236) 300; 2,949, , 251, 22, 434, 553) 44, 











12, 812| 








British Guiana 
Dutch Guiana 


Uruguay 5 , 
Venezuela , 034) 2, 057) 2, 514) 


Total South } 
America | 79} 4, 408, 047 i 240, 400: 24, 827 

















Ch 6, 630 | 147, 825 , 825} 381, 289) 3, 235, 955) 48, 850, 194 
British India . 224 60, 298 60, 298 1,677,743) 223, 211 
Dutch East Indies... . 242, 2 2, 1: ls alevccdacechiagbanswetiesecse qed fi-ecsanitene 
French East Indies. . .| f 
Hongk: | | | | | 451, 101 480, 130} 480, 160) 5, 614, 988) 16, 800, 267 
Japan g& 59, 333, 293, 888 119, 401) 2, 048, 793) 
Russia in Asia........ Senécdewedn | 
Turkey in Asia 


Total Asia . 




















Philippine Islands 
Britis | See | 











763,317 1,731, 819, 3,627,272 1, 487,925|!28, 938, 288) 58, 517, 436, 240,661) 823, 453 1, 424,010) 1, 387, 350 











Excess imports or | 








522,656 908, 366) 2,208,262, 100,575 6, 509, 343 edslacscacdecubbegeoeeese 23, 991, 507 
| | | } 





1 Includes: Ore and base bullion, $22,480,000; other refined bullion, $3,160,000; United States coin, $1,324,000; foreign coin, $1,974,000 
2 Includes: Domestic exports—ore and base bullion, $2,000; Unit States mint or assay office bats, $152, 000; other refined bullion, $11, 908,000; 
coin, $827,000. Foreign exports—ore and base bullion, $2, 600; ‘bullion refined, $7,138,000; coin, $2,400,000. 
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FEDERAL RESERVE BANK ‘DISCOUNT RATES. 


RATES ON PAPER DISCOUNTED FOR MEMBER BANKS IN EFFECT AUGUST 1, 1921. 











| Paper maturing within 90 days. 
ES, oO Pee ea Bankers’ | snl livesteak 
oa ankers and liv: 
: Secured by acceptances ma- 
Federal Reserve Bank. — ‘eas | Commercial, maturi 
Treesery | Trade | agricultural, within 
oumatied Liberty acceptances. | and live-stock months. 
: | bonds and | paper, n.e. s. 
certificates of | Vict otes. | . 
indebtedness. Oey BOCES. 
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Philadelphia 
Cleveland 
Richmond 


> ororgr 
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6 

6 6 6 t 
6 64 64 
6 au 6 6 
6 6 | 6 6 | 

San Francisco 54 54 oS | 3 54 
} | 


~~ Bor ko) 


Chicago 


Minneapolis 
Kansas City 
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MONEY HELD OUTSIDE THE UNITED STATES TREASURY AND THE FEDERAL 
RESERVE SYSTEM, JULY 1, 1921. 








; : Amount per 
Hed in on |_Held by or for Held outside capita outside 


. S. Treasury 
as assets of the | ¥- R. Banks and dF. R. U.S. Treasury 


General stock. s oar 
Government.1 | ents. and F. R. 


Gold coin (including bullion in Treasury) $3, 223, 351, 644 $416, 043, 542 $1,691, 118,379 
Gold certificates 515, 056, 937 

3 35,525, 511 
Silver certificates 159, 551,093 
Subsidiary silver 32 261, 437,076 
OT NOD OE BOO 6 ii 6 via voi ccisecscvedsseceseeus 1, 576, 184 
United States notes 346, 681, 016 4,031, 479 482,324, 948 
Federal Reserve notes } 3, 000, 429, 860 4,217,103 309, 715, 840 
Federal Reserve Bank notes 150, 772, 400 2,422, 848 16,914, 261 | 
National - notes 743, 290, 374 13, 739, 861 4,914,901 | 


Total: 
PE incites uunwdsncandnadhamenteaniies 460, 595, 721 
June 1, 1921 499, 236, 987 | 
May 1, 1921... 508, 349, 193 | 
Apr. 1, 1921. 496, 945, 969 | 
493, 976, 120 
499, 358, 809 | 
494, 296, 257 | 
485, 057, 472 
604, 888, 833 
578, 848, 043 
454, 948, 160 
356, 124, 750 
277, 043, 358 
253, 671,614 


2S 


REA S: 


wo~ 
BR55 
Sf 


g 


ty 


July 1, 1918 
Jan. 1, 1918 
July 1, 1917 


PAIPANANLLRAL AM 
Menor torpor prt 


8 


SS oe OF Ot Ot 8 1 Ot Ot Ot 


ee ae) 


SRSRECBSRE! 


eSRz 





1 Includes reserve funds held against issues of United States notes and Treasury notes of 1890 and redemption funds held against issues of 
national-bank notes, Federal Reserve notes, and Federal Reserve Bank notes, but excludes gold and silver coin and bullion held in trust for the 
redemption of outstanding gold and silver certificates and Treasury notes of 1590. : 

3 Exclusive of amounts held with United States Treasurer in gold redemption fund against Federal Reserve notes. 

3 Includes subsidiary silver. ’ 7 

4 Includes Treasury notes of 1890. 
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Below is printed a table showing high, low, 
and average quotations on the principal foreign 
countries for the month of July. The quota- 
tions used are those weblidad, daily by the 
Treasury, in accordance with the emergency 
tariff act of May 27, 1921, and represent noon 
buying rates for cable transfers in New York. 
Rates are shown for the 18 countries on which 
the foreign exchange index, computed by the 
method described in the FepERAL RESERVE 
Butuetin for July, 1921, page 798, is based, 


FOREIGN EXCHANGE. 







The weights 
used in the computation are also shown, these 
ights representing the total value of trade 


as well as for other countries. 


we 
with each foreign country in June. 

Following is a statement of the foreign ex- 
change index for each month from November, 
1918, to July, 1921. The accompanying chart 
shows fluctuations in the foreign exchange 
index, compared with fluctuations of the rates 
on principal countries, for the entire period 





from the armistice to July of the present year. 


FOREIGN EXCHANGE INDEX NUMBERS. 

















| 
| 
Foreign Foreign 
eurren- Dollar— | | curren- Dollar— 
Date, cies— percent | Date. cies— | per cent 
pereent ofpar. | percent _ of par. 
of par. of par. 
1918. || 1919—Contd 
November 102 a 94 
December 102 98 || August...... 95 
September 93 
1919. October..... 94 
January..... 102 |, November 93 
February 100 100 || December. . . 85 
March....... 100 100 || 
age 7 103 || 1920. 
gid 94 106 || January..... 88 114 
BR onksnnecs 99 February.... 81 123 


101 i 
1 





\| December. . .| 


| Foreign | 











| Foreign 
| eurren- | Dollar— | | eurren- | Dollar— 
Date. , cies— | percent || Date. | Cies— | percent 
percent of par. || percent | of par. 
of par. | of par. 
83 120 || January. | 66 52 
anuary.....| 1 
4 | 119 | February....! 66 152 
82 122 || March....... 66 152 
81 123 || April........ 68 147 
82 122 || May......... | 73 | 137 
76 | 132 || June.. } 68 | 147 
76 131 || July......... 53 | 189 
71 141 } 
| November... 67 149 } 
65 | 154 | 


| | 








FOREIGN EXCHANGE INDEX 
1918 - 1921 
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FOREIGN EXCHANGE FOR JULY, 1921. 
{Index for the month=53.] 
COUNTRIES INCLUDED IN COMPUTATION OF INDEX. 





| 


Average quotation. 





Country. i Par of Low | High | = 
? | Monetary unit. exchange. | quotation. | quotation. | Weight. 


} | Percent 
Amount. of par. 





EUROPE. 





$0. 0797 $0. 07637 

.1682 | —.. 1578 
3. 7335 3. 63213 

. 0823 - 078131 
. 013505 - 013025 
. 0492 . 045264 
. 3288 
. 1423 
. 1294 
. 2194 
. 1684 


- 8905208 . 881973 





.9648| 6 . 6806 . 65799 
3244) "1114 10449 
1953) 10875 , 10443 


6685; . . 6 | 66925 
.4866 | . 22458 . 240% . 230588 
4985 | y : . 480114 





Average quotation. 
Low High 


Par of Yay 
: quota- quota- 
exchange. tion. tion. 


Country. Monetary unit. 
Per cent 


Amount. of par. 





EUROPE 


$0. 001094 $0.00171 $0.001417 
. 0085 .0109 . 009548 
. 01251 . 0136 . 0131248 
.O151 .0171 .016414 
P . 0547 . 0588 . 055516 
SS eee ‘ . 002619 . 0038 . 003323 
sh mark 7 . 00045 . 000588 . 000516 
epee . 1067 . 1308 . 12088 
. 012556 .O1511 .€13995 
0056 =| 0068 . 006374 
. 0225 . 0273 . 025634 


Kro 
Poli 


9884 99252 | .9902319 99.02 
» 4858 “491875 |. 489113 98.12 


- 5826 - 6326 . 60689 58. 68 





. 4838 . 5006 . 4932 103. 24 
. 3007 . 32 . 30841 76. 72 
| Singapore dollar - 5678 | . 4142 . 4325 . 41984 73.94 


Prices of silver per fine ounce: London, converted at average rate of exchange, $0.61324. New York, $0. 60798. 
61054—21——_9 
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FINANCIAL STATISTICS FOR a a ITALY, GERMANY, SWEDEN, AND 
A ° 


A summary of banking and financial conditions abroad is presented statistically in the 
accompanying tables. Similar material will be published regularly each month in the 


BULLETIN. 
BRITISH FINANCIAL SITUATION. 


{Amounts in millions of pounds sterling.] 



























































Deposit and note accounts, Bank} Government floating | Nine London clearing 
of England and Treasury. debt. | banks.’ Discount rates. 
Cur- | | soonest 
renc | | : ex 
setae De- | o - 7 | iain one Dis- ee Three Six _, 
and osits, ‘coin | Treas- Tempo- Total | at call | em atl = , » ber o 
Bank | certifi- Public landbul-| ury jrary ad- floating and | — — 0 ly oa. — — foreign 
notes." | cates and lion.2 | bills. | vances. debt. | short brent a eet Kin . bills bills ex- 
out- | other. | notice. | V82¢¢- | bene : - | change 
stand- | | | ; value of 
ing. | | } ° 
| | 
1913, average of } | | 
end of month | Per ct. | Per ct. | 
a ee ee 57 i ey, Pees Pn eee een eres Maeieens Sener Rae ee | 4$ en 
1920, end of— j | | : 
SENSE Se | 107 357 192 146 | 1,050 ee | CA ee Toss codls ccunpalecen od dstaanpenes 28 HA 7% | 106.3 
ee 107 362 134 152} 1,058 - oe 9 eee ihn wapeukasieecostbeet eos 43 it | 100.2 
1921, end of— | | 
January....... 109 342 129 157 | 1,145 242 | 1,387 | 99 | 1,207 341 | 1,810 22 6 7 | 122.4 
February..... 108 336 127 157} 1,110 189 | 1,299 | 88 | 1,172 340 | 1,754 10 5 74 | 120.9 
March..:...... | 110 344 138 157 | 1,121 155 | 1,275 | 83 | 1,145 336 | 1,715 26 7 | 123.0 
eee 109 338 141 157 | 1,100 190 | 1,290 | 92 | 1,127 334 | 1,710 15 be 7 120.0 
__ | 108 333 128 157 | 1,152 163 1,315 | 96 | 1,144 307 | 1,729 17 5th 7 119.1 
a eae | 110 324} 147 157 | 1,222 152 | 1,374 | 98} 1,162} 312] 1,768 |........ nts 64 | 117.8 
(en } 109 325 | 122 RD? lewsvninsdcameastnnsgennan |oreeeees | (hbaencelasesemeeteraoeeennnasedes 4} OE leseccess 
| | | | 
1 Less notes in currency notes account. 8 Average weekly figures. 
3 Held by the Bank of ngland and by the Treasury as note reserve. ‘ Compilation of London City and Midland Bank. 
FRENCH FINANCIAL SITUATION. 
[Amounts in millions of francs.]} 
Bank of France. Situation of the Government. 
ascites bicep densest acai — Value of 
| new stock 
Advances and bond 
‘¢ to the | Price of | issues 
. Gold | Silver | Depos- | Circula- | Govern | Govern- | puptic |3 per cent}, Placed 
reserves. | reserves. | _ its.! tion. | mentfor| ment debt. | tual |Upon the 
4 , ? . * | purposes | revenue. . nch 
i of the * | market.‘ 
e> war.? 
= | 
4 ‘eiane 
#) 1913, ates NE ids mckablan paleg ickmnwnnidawsea aia 3,343 629 830 heer 320 | 35,000; 86.77 |.......... 
+ EY idicctisvudiswkscuduasecoedpehwe wwe 63,611 248 3, 416 37, 696 25,550 SE Pere Te 
| 1921, end of— | | 
OO Se eee eee €3,553 268 3, 429 37, 913 25, 600 SOG Bi cawexcses | 9.1 
EE Ch beh cidnine a baitknpnbnestaeekxandaneues 63,555 264 3, 293 37, 808 25, 600 921 | 7 302,304 58.15 1,861 
ES Aiedkccinsansieen snsaveph petheuts skiers | 63,556 7 | , 103 § 26, 200 DEP leieveecess| Ghae 344 
rk t bhn se scp riadiinchertxeachhvetes tee | $3,566 271; 3,018 38, 211 26, 000 | er 56. 92 1,085 
Mudhty tip shbcskievee debe sben oeabentiecsotees | ©3,57 272 | 3,041 % 26, 200 DED beviuccoews ; 57.50 492 
et cKD vie sa datieer) watever ieawesteenn tes | 63,572 274| 2,861 37,422 25, 000 RWEP lenenvsvace | 56.26 621 
PN Saetbty Canes kw runs deve habeus iniasnsevwesen | 63,573 275 | 3, 252 36,941 5 ee a | 56.35 |........2- 




















1 Includes Treasury and individual deposits. 

2 Under the laws of Aug. 5 and Dec. 26, 1914, July 10, 1915, and Feb. 16, 1917. 

* From in lirect taxation and Government monopolies. 

4 Figures of the “‘Association Nationale des Porteurs Frangais de Valeurs Mobiliéres,’”’ Bonds jssued by the Government and the railroad 
companies not included. 

6 Not including about 1,978 million francs held abroad. 

6 Notincluding about 1,948 million francs held abroad. 

1 Foreign debt calculated at the exchange rates of Feb. 28, 1921. 
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ITALIAN FINANCIAL SITUATION. 
[In millions of lire.] 





Leading private banks.! | Banks of issue. Government finances. 
__ Vines 





Loans, 
dis- Devos- Depos- | 
| — —_ ~¥ Gold | Total | #8 oy 

* \duefrom; corre- | dis- | — : 
| corre- | spond- |counts. S®FVe- | Serve. 
| spond- | ents. 


| | | 
Com- ro Short- | | Pal ti 
mer- | tion for term | Total | rey 
cial | account : al- | treas- | public | 5o"7 

ciren- | ofthe | Fé i ury a | 


a | nopolies 
lation. | state. during 


i 

| 

Mmand- 
lia bili- 

| ties. 

| 





1,375 1,661 


1,038 | 2,035 
May | 15, 4/044} 5,782) 15038) 2/065 
1921, end of— 

January 1,058 2,045 


9 9 
2, 284 


1913, end of Decems | 
| 2,377 | 6,029 
| 2,2 6, 459 
| 2,635 | 8,673 | 
1,062 2,007 | 2,351 8,618 
1,062 2,043 | 2,461 | 9,234 | 
1,066 | 2,138 | 2,349 | 8,677 








1,070} 1,165} 2,198} 8,809 








t Banca Commerciale Italiana, Banca Italiana di Sconto, Credito Italiano, Banco di Roma. 
2 Revenues from state railways; from post, telegraph, and telephones; from state domain; from import duties on grain; and from Government 
sales of sugar are not included. 


GERMAN FINANCIAL SITUATION, 


[Amounts in millions of marks.] 





| | 
Reichsbank statistics. Situation of the Government. 
A ee ee AEE Ee 
new stock| 
Darlehns- and bond} Index 
| kassen- } issues | number 
— Receipts |3pere nt 5percent — « 
Note cir- | imcir- IPts | Woatin ent opercent) upon | securities 
und culation. Deposits. eylation.| from ebt 8 imperial war the | prices.? 
| Darlehns- | loan. loan. German | 
kassen- market. | 
scheine. 





1913 average. | 1,958 668 
1920, end of— 
June 2 | 53,975 | 23,414 
Jul | 55,969 | 17,282 


66,621 | 15, 834 
67,427 | 17,357 
69,417 | 28,043 
70,840 | 20, 856 | 
71,839 | 14,093 
75,321 | 20,393 








1 Quotations of the Berlin Bourse. 

2 Calculated by the Frankfurter Zeitung with the prices of 10 bonds and 25 stocks. Prices as of Jan. 1, 1920=100. 
3 Compilation of the Frankfurter Zeitung. 

4 As of June 1. 

§ As of July 1. 

6 As of Aug. 2. 

7 As of Apr. 2. 
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SWEDISH FINANCIAL SITUATION. 
[Values in millions of kronor.] 









































4 Foreign 
Riksbank. | Joint stock banks. Protested bills.1 a eg exchange 
| F index.! 
| 
| } Index 
Foreign | number 
| exchange | of stock 
1d sian ote- | dtnamented | Keimnind | tekeone | A tee 
Gold coin | Note cir- | discounted | ns an 7 : e krona ‘ 
and bullion.) culation. | with | discounts. Number. Value. Number. abroad 
: Riksbank. (foreign 
, currencies 
=100). 
‘. — ei tmeeteins a a aaa | in etna tts ea ee ae lie en ae * 
1913, end of December............ 102. 1 234. 5 138.9 | 2, 286.9 4,314 1.9 | DT ivsaceenunnen 258 
Sh ID i is0560546540ssR000% 269. 1 732. 9 476. 2 | 6, 008. 2 3, 586 6.4 | 196 i Nf POC EE Pore 
1920, end of — | } 
ere avncanbobowes 261.0 708. 3 470.4 | 5,998. 6 | 3, 273 | 5.2 201 111.8 178 
i errr ret ere 261.1 736. 5 527.6 5,982.9 3,531 | 4.7 | 179 113.3 179 
“ 1921, end of— } | 
+ | RT CTT err 281.9 672. 5 | 429. 2 6,172.6 5,951 | 13.4 | 301 116.1 148 
; POUR... vcccccccscccccvces 281.8 687.6 | 451.3 6,119. 2 6,411 14.1 | 3381 116. 4 138 
a ere rere 281.7 716.9 | 442, 2 6, 093. 6 8, 521 | 20.1 390 121.7 133 
inca chances es sabes 281.8 680. 5 400. 9 6, 065. 3 | 7,899 | 15.6 444 125. 5 128 
SUM SeedbnbesSebocednevcencnse 281.6 651.1 377.6 5, 982. 7 | 8, 201 | 22.8 | 454 123.3 116 
% Ee Pr ere ee 281.4 678.8 365.1 5,949. 2 | 7,376 | 18.0 | 433 122.6 110 
EE Te ie 280.3 GAT. . ccsccuveas | CORD | 5 vk ccccveed idasien sees ekeertieuhelats ye leeertitt obet kicwcs 
{ 1 | e 


| Source: Kommersiella Meddelanden. 


JAPANESE FINANCIAL SITUATION. 


{Amounts in millions of yen.] 












Bank of Japan. | Tokyo banks. 


































Tokyo 
Private | Tokyo bank Average 
‘and Gov-| Loans Note Specie |*Ssociated) clearings | discount: 
ernment | and dis-  circula- reserve.’ | banks, (total raie '! 
deposits. | counts. tion. “ total within | (Tokyo 
poe | loans. the market). 
| month). 

, ' ee ee a " = | See ee — eee 

1920, end of— | Per cent. 
as se hee sumtin ihe nny ovina seeaame 1,181 | 364 368 921 1, 982 4,135 10.15 
 arakeadaaek tens 6atssosndchwerershidetanpisuensaccsascheensevees 1, 261 | 432 1,367 917 1, 982 3, 168 10. 62 
Dt Nale 1.2 cncils, sith pinta ticunigaaatambtedékamedaaaiiankin 1, 209 | 445 1,328 930 2,089} 2,922 10. 95 
ide Rigteck ciesliia deepen axcodtionoedaien si iransakueninciass Hanae 1, 165 | , 524 10. 99 

Senta ckni<nhids 1b oxneslidahuects) inh deiantieasdspeaaaaitme 1, s 
1921, end of— | 

SIOE Sa hie wn UES CRE 40 ccnR Rhee cahdee Wei sdweetedecaseeawiseen’ 1,071 | 115 1, 235 1,235 2,171 2,013 10. 33 
SING To suics inde ncananiadletanmhenbaaercide 1, 126 | 103 1, 141 1,141; 2,188| 2,143 9.71 
ER ceptak ik cbacssaxrnuiedpseiayan win 1, 190 | 88} 1,178 1,178| 2,219] 2,502 9.23 
NERO E ER Maeve vegaermen Mw So BB 
Rieck ckuwe 0c0becenee Sas eehovenheeneces ens kentnesbabeswess eens benpeesanameeveeseney 1 1, OSB fasveccvcas 1,980 BLOFO hovisise..- 

















1 In case of Tokyo banks, and note circulation and specie reserve of Bank of Japan, last day of month. 


2 It is generally understood that in recent years a certain portion of the reserve has been held abroad. Specie reserve figures do not include 
bank’s own notes held in the bank. 
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CONDITION OF LEADING FOREIGN BANKS OF ISSUE, ABOUT END OF JUNE, 1914-1921. 


(Combined data for issue and banking departments. 


ASSETS. 
Gold and silver 
Government securities: 
Held by the issue department 


Held by the banking department 
SRI INEM tonsa ooo Cuneta cicseexctasdnas 


LIABILITIES. 


Proprietors’ capital 

Rest (surplus) : 
IE dunn Siow Ra rahjias <vesgueneeas 
INN S56 ik oo iside dbcocnendpsasaens 
Seven-day and Nonna cataten tas 
Notes in circulation 


Ratio of metallic reserve to deposit and note 
liabilities combined—per cent 


June 24, 


BANK OF ENGLAND. 


{In thousands of dollars.} 


| 


| | 
| June 30, 
| 1915. } 


1914. 


194, 310 253, 506 


89, 787 89, 787 
53, 755 248, 401 
194, 636 744, 160 


582, 488 1, 335, 854 


70, 822 
15, 023 
396, 693 
684, 492 
268 


139, 683 168, 556 





1, 355, 854 
20.3 


June 29, 
1916. 


- 


298, 706 | 
89, 787 

205, 303 

424, 909 


1,018, 705 


70, 822 | 


15,573 
239, S816 


517, 


655 | 


136 | 


174, 


1, 018, 


703 | 


705 


| 
32.0 


| 


BANK OF FRANCE. 


June 27, 


1, 


June 26, 


1917. 1918. 


279, 989 317, 482 
89, 787 

220, 306 

487, 750 490, 543 


1, 149, 127 


627 ’ O44 
49 
261, 209 


i 149, 127 


077, 832 


29.9 | 


June 25, 
1919. 


427, 332 





89, 787 
325, 184 
393, 228 | 


235, 531 | 


670, 336 
63 | 
381, 052 | 


June 30, 
1920. 


From the London Economist and weekly statements of the Bank of England.) 


June 29, 
21. 


89, 787 
297, 844 
417, 682 





1, 603 


856, 344 
63 
584, 262 


1, 430, 011 





“1,238, 531 | 


{From L’Economiste Frangais and weekly statements of the Bank of France.] 


ASSETS. 
Goldin vault 
Other metallic reserve 


Total metallic vault reserve 
Gold held abroad 
po Ee rer ee 
Government securities: 
Permanent investments. ................. 
Advances to the Government since out- 
break of war 
Treasury bills discounted (advances to 
foreign Governments) 


Other Government securities. ...........- 


Loans and discounts 

Bills matured and extended 
Advances on bullion, specie, s 
Bank premises 

Sundry assets 


securities, etc. ... 


Capital 

Surplus, including special reserves 
Amortization account (laws 1914, 1917, 1918) 
Dividends unpaid 

Government deposits 

Other deposits 

Bank notes in circulation 

Sundry liabilities 


Tota 
Ratio of metallic reserve to deposit and note | 
liabilities combined—per cent 


June 25, 


{In thousands of dollars.] 


June 24, 


1914. 1915. 


57,944 


757 


71, 947 


767, 309 | 
123, 200 


June 29, 
1916. 


866, 995 
66, 383 


| 
| 
| 


June 28, 


1, 603, 994 


37.8 


1, 430, 011 
46.5 





June 27, 
1917. 


627, 87 


50, 157 } 50, 050 


! 
| 
| 


648, 816 | 


June 26, 
1919. 


689, 516 
58, 607 


June 24, 
1920. 


696, 651 | 


46, 486 


| 


689, 386 
52, 945 





890, 509 829, 891 


57,900 | 


1, 158, 000 


44,390 
22, 369 
50, 063 
| 438,677 
“a 437 
9, 220 | 
57, 844 | 


9, 587 
55, 742 


120, 564 | 


933, 378 
52,314 

136, 920 
7,900 


57 
1, 524, 700 


220, 020 
21,571 
86, 557 

283, 482 

232, 764 

8, 848 
67, 149 


2, 


678, 034 | 
392, 712 397, 987 
139, 860 | 267 234 


57,900| 57,900 


045,800 | 3,560, 850 
503, 730 | 
21, 645 | 
107, 766 
230, 529 | 
218, 522 | 
8,918 | 
110, 447 | 


662, 955 
21, 767 
262, 995 
207, 746 
183, 269 
8,951 


698, 866 


187, 851 | 


748, 123 
381, 808 
327, 723 


57, 900 
4, 487, 250 


702, 520 
21, 558 
168, 858 | 
155, 950 | 
246, 842 | 
8, 990 | 
296, 912 


743, 137 
381, 808 


165, 915 


57, 900 


742, 331 
376, 035 
133, 345 


57, 900 


5,018, 000 


745, 945 
19, 535 
344, 876 
100, 917 
359, 193 
8, 957 
393, 328 


403} 249 





| 1,492, 672 | 


2, 936, 188 








2,336, 201 


66, 430 106,354 


= 625, 603 


4, 


515,863 | 6,518,371 


7,604, 434 


8,339, 511 | 


8, 358, 133 








re 223 





3, 


“9 223 


4, 922 | 

6, 467 
527, 559 
825, 859 
107, 541 


5, O51 | 
7, 164 
7 75, 716 
5,510, 232 
"176, 693 


re 223 | 


35,223 
8, 294 
108, 859 

5, 248 | 
9, 519 
648, 872 
6, 647, 306 
141, 113 


? v, 
177,813 | 





1, 492, 672 


2, 936, 188 





29.8 


3, 625, 603 


26.7 


4, 


515, 863 
15.6 


6, 518, 371 
11.1 


7, 604, 434 
10.2 


8, 339, 511 


| 
| 
| 
| 
! 
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GERMAN REICHSBANK. 
[From Die Bank, the Deutscher Oekonomist, and Weekly Statements of the Reichsbank.] 


































































































{In thousands of dollars.] 
l } | 
June 30, June 30, June 29, | June 30, June 29, June 30, June 30, June 30, 
1914. | 1915. 1916. 1917. 1918. 1919. =: 1920. 1921. 
Ree ene 
ee Rhee: ene | 
ASSETS. 
i ieee cehuneaihunick tebe heaebnner 311,137 | 568,737 | | 587,330 | 585,329) 558,866 265,927 | 260, 047 260, 010 
Other metallic reserve..............scesceeses- 77, 272 | 11, 124 | 7, 408 15, 205 | 28,771 4,751 | 778 2,669 
Total metallic vault reserve............. 388, 409 | 579, 861 594, 738 600, 534 587, 637 270, 678 | 260, 825 262,679 
Imperial treasury and loan bank certificates ... 11, 876 | 120, 989 | 149, 899 107, 261 425,332 | 2,157,726 | 4, = 1, 979, 730 
OE CUR RIED us ncavccchevesestkhinenss 2,303 | 1,554 1,096. | 476 | 244 772 | 414 
Bills, checks, and discounted treasury bills. . . 288,876 | 1, We 409 | 1,574,550 | 2,611,268 | 3,971,016 7,0, | 12, at 20 19, 335, 455 
Advances on collateral...................--.-- 17, 063 3, 730 2,691 | 2, 096 | 1,359 1, 448 
ihc seth piticuctrinessstiekeckaes 87, 423 re 845 11, 505 | 25,059 | 25, 512 097 731 | si’ a7 | 67, 343 
cab isi vorscie réciane eaten eader 51,977 | 46, 477 91,326 | 291,652, 443,709 625, 762 | 2, 786, 968 =: 1, 441, 165 
|” ER eee er 847,927 | 1,928,865 | 2,425,805 | 3,638,346 5,454,809 | 11,016,575 | 19,378,614 | 23, 088, 234 
LIABILITIES. 
ies c ccccanecaneadaveseseaeen 42, 876 42, 876 42, 876 | 42, 876 42, 876 42, 876 42, 876 | 42, 876 
CES 2 ERE eg er a 17,741 | 19, 187 20, 366 | 21,471 22, 588 23, 700 24, 834 | 28, 920 
4 NI oi cv acanseckavantadee | 573,247 | 1,391,168 | 1,724,687 | 2, 072, 030 | 2,979,967 | 7, 138, 470 | 12, 856, 874 | 17,941,485 
ce Oe ee ee ee ere een peers een lensccosesanclocsesssesedelecessssesssslessccscvencs 1, 345, 307 
ce Other liabilities mayabic on demand...:...... 204,446 | 428,592 564,701 1,356,001 | 2,186,982 | 3,270,400 | 5,577,204 | 3,512,236 
#? Es oc enaceencdee pacnescunes 9, 617 | | 47, 042 | 73,175 145, 968 222, 396 541, 129 876, 826 | 217, 410 
' inn cnn na iescastis was cetacnamenee® | 847, 927 | | 1,928,865 2,425,805 | 3,638,346 | 5,454,809 | 11,016,575 | 19,378,614 | 23, 088, 234 
oF Ratio of metallic reserve to deposit and note | | | 
gt liabilities combined (per cent). ...........-. | 49.9 | 31.9 26.0 17.5 11.4 2.6 1.4 1,2 
ot pind icieeiiididanth aitincni timed 4 
re BANK OF SPAIN. 
Tq 
2} [From weekly statements of the Bank of Spain, and Espafia Econémica y Financiera.] 
[In thousands of dollars.] 
June 27, June 26, June 24, | June 30, June 28, June 28, June 26, June 25, 
1914. 1915. 1916. | 1917. 1918. 1919. 1920. 1921. 
ASSETS 
REL See any Re «See a 102, 599 133, 086 199,168 | 303, 837 405, 533 438, 349 473, 344 480, 133 
DE och dugh sean aseeennks os pebue ebaawe cee 141, 085 144, 193 148, 034 145, 838 135, 916 126, 711 119, 765 120, 153 
Total metallic vault reserve............... 243, 684 277, 279 347, 202 | 449, 675 541, 449 565, 060 593, 109 600, 286 
SI Let anaswscnctwesvecdsacsdtewce 34,614 23, 829 18, 847 17, 729 19, 434 17,094 9, 936 6, 363 
Loans, discounts, and advances..............- 133, 021 132, 416 114, 184 | 146, 891 166, 301 316, 163 293, 122 318, 534 
Government securities: 
Rs chidiocwhsanesessonsnuptaesegs 28, 950 28, 950 28, 950 28, 950 | 28,950 28, 950 28,950 | 28, 950 
Cae phvcr cons suvkenkeonsseess 19, 300 19, 300 19, 300 19, 300 | 19, 300 19, 300 19, 300 | 19, 300 
| EES Se a Sere 66, 475 66, 475 66, 475 66, 477 66, 477 66, 484 66, 484 | 66, 484 
EEE TE ED 17, 391 43, 364 35, 518 11, 240 | 9, 195 13, 969 41, 593 | 101, 346 
he RS ae seudiaieetten 543, 435 591, 613 630,476 | 740,262 | 851,106 | 1,027,020 | 1,052, 494 | 1, 141, 263 
: LIABILITIES | 
( iciianreibenencninaths sa<c0qeautwse 28, 950 28, 950 | 28, 950 | 28, 950 28, 950 28, 950 28, 950 28, 950 
: Snsdmidaninennnnsnvesesreescsuancenind 3, 860 4, 246 | 4,632 | 5, 018 11, 194 11, 580 11, 966 15, 054 
3 Government deposits. ..............sseccceces 32, 382 24, 024 | 11, 260 41, 953 8, 947 87, 043 9, 869 | 22,977 
+ i irsiknnvuansiansetnsedaiintel 93, 675 131, 989 149,046 | 153, 797 213,918 189, 799 223, 860 243, 019 
ce a's scnckc bsssndcansbaeecie | 365, 186 330, 596 | 415, 298 | 478, 147 561, 819 678, 685 747, 324 | 805, 008 
i IN Son oe vnincntonsicnsnns vdeve 19, 382 21, 808 | 21, 290 | 32, 397 26, 278 1 30, 525 | 26, 255 
i 
é ope ee eee ipetebsve vee. 543, 485 591,613 | 630,476 740, 262 851,106 | 1,027,020 | 1,052,494 | 1,141,263 
f Ratio of metallic reserve to deposit and note | | } 
4 liabilities combined—per cent............... 49.6 51.7 | 60.3 | 66.7 69.0 59.1 60. 5 56.1 
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BANK OF THE NETHERLANDS. 
[From the Amsterdam Algemeen Handelsblad, and weekly statements of the Bank of the Netherlands.) 
{In thousands of dollars.) 


rea. A 7 = 
June 27, June 26, June 24, | June 30, June 29, June 28, June 28, | June 27. 
1914. 1915. 1916. | 1917. 1918. 1919. 1920. | ; 








ASSETS. 


Gold coin and bullion A q 139, 549 221,914 | 251,945 | 288, 459 264, 404 
Silver 3 956 3, 380 | 2° 997 | 3,092 3, 302 5, 586 
Total metallic vault reserve \ 140, 505 225, 294 254, 942 291,551 267, 706 261, 380 
Loans and discounts 9 | 29,553 17, 010 21,163 17,614 43, 794 47,135 
Foreign bills a 928 3,138 | 3,117 » 266 19, 979 
47, 856 31,817 | 49,079 119, 385 | 
Government securities. ...................---- 56 1,372 ‘ 1,844 1, 836 5, 486 | 
Other securities. 3,614 3,670 | 3,043 
Bank premises 643 5 589 | 1, 445 
Sundry assets 3,735 20,176 26, 609 | 5 16,768 


228, 206 302,171 343,772 | 30, 474,621 


























Notes in circulation 
I nterest-bearing certificates 
tovernment deposits | 
J 7 eases [aDLS sxeanl 
Sundry liabilities 








134, 711 | 302, 171 343, 772 403, 833 450, 237 474, 621 
Ratio of metallic reserve to deposit and note | } 
liabilities combined (per cent)... ... 54.6 . 77.6 | 76.9 74.3 61.2 | 56.6 


BANK OF ITALY. 
{From 10-day statements of the Bank of Italy.] 
[In thousands of dollars.] 


June 30, | June30, | June30, | June 30, 
1916. | 1917. 1918, 1919. 


160, 901 


12, 763) 14,870 14,317 


157, 904 155, 377 





Total metallic reserve 173, 664 | 172, 774 169, 694 | 
Notes of Italian Government, and of other, including foreign, banks of 
ie Takin na hmrate ch nudnceutageseinekesinr es ouakidadencexe 17, 512 50, 881 111,717 

Other cash and cash equivalents 504 486 410 796 
Bills payable in Italy 102, 543 | 151, 749 147, 939 
Bills payable in foreign countries, including foreign treasury bills... ... . 4,018 4, 276 3, 785 | 
Bulls payable, received for collection 601 1,097 1, 320 
Advances, ordinary 3 81, 705 126, 885 180, 191 
Advances. to the Government or for account of the Government | 32, 473, 431 912, 941 1, 123, 965 
Securities | 42, 416 42, 376 40, 665 

25, 477 36, 502 82, 587 | 
Debtorsin current account: 


45, 473 92, 155 125, 113 147,967 | 160,330 
ES sc wicre Oa Vancedsabhswbndeaindasenames Seas RucacKaagnee eis 5, 749 5, 704 5, 652 5, 743 6, 333 
Due from the Government and provincial administrations............. 4, 830 1, 420 | 38, 238 55, 260 | 60,672 
I in 6 5 b6d kn cede sccnadededdécdesechaedtebenddcondustadbadte 130, 965 688; 352 758, 766 346,777 | 210, 862 | 


912,151 | 1,709,484 | 2,427,660 | 2,418,406 | 3,358, 123 











Capital 34, 740 | 
Surplus 9, 264 
Extraordinary and special reServes. . ..........cccccccccccccccccccccese 5, 312 | 


Circulation: 


For account of commerce 319, 546 

For account of Government 332, 613 | 
Demand and time deposits 166, 184 
Due to the Government and provincial administrations 6, 606 | 
Sundry liabilities 37, 886 


912, 151 | 





Ratio of metallic reserve to deposit and note liabilities combined—per | 
t . 
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Bankers’ acceptances drawn by cooperative marketing asso- 
ciations against warehouse receipts covering agricultural 
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Credit policy of Federal Reserve System, letter of Governor Hard- 
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SE NT ith cd ads Sascceouns cece deixkebismeeceevevel 995, 996 
PENS 05 dg hds naads iv vbosk= canerssmseeenteteamtahansannece 998 
IE Eo socdievs cdacgiadaladeebeecuaswkasss bases 997 
Number of banks discounting during June................... 995 
Rediscounts of bills between Federal Reserve Banks......... 1004 
GE ie, CE UNO Sn acbinc vis ctecicccaaengadehesneneationne 995, 996 
Discount rates: 
WE NN Ba ans Ratu vtec xeseenasduswendarhasinea ciate 1017 
ree Be WOOO NOI aig is os eainceneccacccdccteneccdca 1016 
Earning and expenses of Federal Reserve Banks, 6 months ending 
WN TI 6g Sab sbssacad cn ceenke sadescitaecsdccedncinadhaeaialinend 939 


61054—21——-10 





England: Page. 
Business and financial conditions. .......................- 952, 1020 
Condition of Bank of England... .................2cesececees 1023 
Pia bi cccanedescnccak cdadencendsccotmeckyeudccoual 994 
We SiO IEE 52. ees CRA! 990 

Failures, commercial, reported . ................cecscccecccccccece 962 


Federal Reserve Banks: 
SI hs « Sdbbadbd dn xascegbainareeunsseuetwencadsions 908, 999 
Discount and open-market operations of Pe iis sunceceesdcune 
Earnings and expenses of, 6 months ending June 30.......... 
Fiscal agency department expenses, 6 monthsending June30. 941 


WUReral Taset ve MOON IOIG, 50 Sain died s Sense ccetkccacncsseees 1005 
Fiduciary powers granted to national banks...................... 961 
Fiscal agency department expenses of Federal Reserve Banks, 
Ss Ca Fa Oe ha oes vacant deldsetescasdcicsctoreed 941 
Foreign countries, indebtedness of, to United States.............. 90K: 
Foreign exchange: 
PO GE ia sisla ois ccsn sau swesaeesewesdnuslanccuvecudieesbaoeend 1018 
CO ais cnnin cnn nosso cad abuavacdavanaseateemeneane 907 
Foreign loans placed in the United States and outstanding on June 
Ry ME oy ocnidnaseedcaccoasactuessncash addaecraerd eens wereeta 942 
Foreign trade: 
“Authority to purchase,”’ in financing. .................222.. 926 
PEs bddicwicndoddnedtecenieecdsanénacdvondigedseasawiae 968 
PI a inisntie ti snadadnnbuanisdunencedinteaunantaibes kamen 900-907 
United Kingdom, France, Italy, Sweden, and Japan......... 993 
France: 
Business and financial conditions in....................... 955, 1020 
CE IONE OE Bik 5 otitis nenaandcvddsainsddadinss 1023 
rice nc a adden detehsse gancaciakdeuanaeetnnn 994 
eI IIE Ils ccc carcdsandvcaseduscdascasuvcceues 990 
Freight rates, ocean, index number of.................--. indiana tas 931 
Germany: 
Business and financial conditions in. ...................... 958, 1021 
Pl CIN a cc edheceeiencecctcnwsscedosncees 1024 
We II I ki cass nccnddecsccscsncdnncsaraancuaeus 991 
Gold imports and exports during month... ................... 907, 1014 
Gold settlement fund transactions....................-2.-..+2+-+-- 1012 
Imports and exports: 
|_| IRE Aan se eT Sea ae A een ee wet 907, 1014 
aici Grea taccdanans eee sue pestweendsetelenddhaneuman 908, 1015 
Indebtedness of foreign countries to United States...............- 906 
Index numbers: 
I ai asidies cpa ciekaccins Counvinwaradadittennhs -.. 1018 
PE wile ccctesaciixcetgiicswnn Scie caskantiweteanune 968 
CE I Bie oii wate cecapnsspeeiiencsescenasennsvnass 931 
RD CUNO WUD asi crnnccdivccsncised davaaesensacuas 970 
Retail prices in principal countries. ............-.-....-.----- 993 
Wey BEI INO 5 ons cin sicc cccceessecccccicnsnsanncene 988 
Wholesale prices in the United States. ...............-------- 965 
India: 
Gold, silver, and merchandise imports and exports..........- 938 
Benes 06 WIE BOI oie sin ec ciiicacecccasevaccsccucsies 992 
Interest rates prevailing in various centers..........----.-----++-- 1016 
Irrigation companies, notes of, are not agricultural paper......... 964 
Italy: 
Business and financial conditions in.............----.------ 957, 1021 
pte OF DE GE TOO a abo tin o viccwnsasvechisdasavatendtxs 1025 
Foreign trade.......0....00- ween eee ence eee eeeeeceeeseseeeeers 994 
Wholesale price index... ..........cscccccccccccccccceccoccecs 990 
Japan: . 
Financial conditions in... ...........ccccccccccccccccccesccces 1022 
Wethe CHANG. «6 on on sc sn cdc cece ccacccccesceccesnccceescotsas 994 
Knit goods production .............-..2-e+eeeeereeeeceeeneeceeees 984 
Letters of credit, comparison between “authority to purchase” 930 
Loans, foreign, placed in the United States and outstanding on 
RTE ER RARER Ie eT 942 
Member banks: 
Comdlition Of .....cccccccccsccccccccsceccceccscccsecece 908, 999, 1006 
Number discounting during June. .-.........-----.------++++- 995 
State banks admitted to system.........-..---------++++-0++- 961 


I 





I 


Money, stock of, in the United States 
National banks: 
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Fiduciary powers granted to 
Norway, wholesale prices in 
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Par list, number of banks on 
Physical volume of trade 
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Retail, in principal countries 
Wholesale, abroad 
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Rates: 
Discount, in effect August 1 
Discount, prevailing in various centers 
Earning assets of Federal Reserve Banks 
Rediscounts of bills between Federal Reserve Banks 
Reserve ratio of Federal Reserve Banks 
Resources and liabilities: 
i 5p nn Wik bes ks wii uacges enema ann 
Member banks in leading cities 
Retail prices in principal countries 
Retail trade, condition of 
Rulings of the Federal Reserve Board: 
Bankers’ acceptances drawn by cooperative marketing asso- 
ciations against warehouse receipts covering agricultural 
commodities 
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Rulings of the Federal Reserve Board—Continued. 
Notes of irrigation companies are not agricultural paper. ..... 
Permission granted to member banks to apply for discounts of 

eligible paper acquired from nonmember banks 


Shipping, American, growth of. 


Silver: 


Sweden: 
Business and financial conditions in 
Foreign trade 
IN er voc oak ycnkncandsesenpeuneonehssubcanas 


Trade: 
Foreign. (See Foreign trade.) 
Physical volume of. 
Retail, condition of. 
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